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THE MONEY MARKET. 


Money has been in keen demand throughout 
owing to the usual requirements at the end of the 
Michaelmas quarter, and the freedom with which many 
dealers in credit are now purchasing December Trea- 


1- 
the week, 


sury bills. Applications to the Bank of England for 
loans and discounts, however, were on a quite moderate 
The reduction in Treasury bill rates to 54 per 
cent. for all dates, which was made on Wednesday, had 
little or no effect on the discount market, which has 
been very quiet with a fair demand for bills and a scanty 
supply. The announcement of the new 6 per cent. Ex- 


involvi » writing its large 
- chequer bonds, involving the writing down of it g 
7 TY _ holding of 5 per cent. bonds, was naturally an un- 
SSTATS DU pleasant surprise to Lombard street. 
CHILDREN’s EDUCATIONAL Subjoined is our usual table of current rates :-— 
POLICIES BANK RATE and MARKET RATE. 
| wound » the Gom = = P 5) : A Fort Th Wks. A Month 
be ditched on saanaen _ This Week. Last Week. night Age. ta mae 
personal application to the ngeete tee — % 
Office at the above address. Bank rate .... 6 6 6 ; 6 
ROBERT LEWIS, General Manager. Market rate .. 54 5 535 4 xs 
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The Bank return showed a decrease of a million in the| as long as the price of silver on the London marke: | 
IN marker || 


. 11) c i i r et 
Bank’s stock of gold, and an increase of half a million keeps at its present high level. 
. ° . ° a ss 
in its note circulation. Other securities were nearly * s ‘i 
three-quarters of a million lower, and the public deposits Our New York correspondent telegraphs - nl 
, a lS ee : 3 " graphs :—Th 
showed a small increase. The other deposits declined | market here is more active than at any time since | ¢| 
‘ eae Ste _— eine . 7 - wuce gor, | 
by 23 millions. its upheaval reflecting the inflation of mone, tively | 
x sep . . . e ; a IVelVv 
4 x circulating, while labour is royally spending jt. ie ao 
Bs : s . See Inpre- | 
, cedented wages on luxuries and necessities, succes | 
iui oes . ° - uf i “ 1a ale » fet ee. ,- Sstul |} 
[he Treasury note circulation shows a large expan- | Speculators are investing in securities, and many{ C= | 
sion. Notes and certificates outstanding amount to | turers are investing the profits from munition orders | 


. . . Large interests are trying revent ; | 
£:131,525,500, as against £,130,606,900 a week ago, -ohiaae e trying to prevent a dangerous | 
a ri . of £918,600, while the balance at the Bank runaway market. The Street does not expect the war || 
or a rise Of £,915, ’ e the Dalance « i > r the € F this vear. and aos 
of Huwlend has risen by £472,100 ¢ coe to end by the end of this vear, and hence believes that 
of England has risen by £473,100 to £,5,964,400. | demands for American-made munitions will continue. | 


Government securities are also 4,445,500 higher at | Money is remarkably comfortable, and like 


ly to remain | 
£99, 321,000. so, as the cropsare fully financed. The extension of thic| 
* . - > view naturally delays preparations for those reactionary | 
Both revenue and expenditure for the week ending | conditions which, it is agreed, will follow peace, includ. |! 
September 23rd were high. The former yielded ing a contest, by Britain and Germany especially, to re- | 
£59,892,001, to which excess profits duty contributed establish themselves in their former export markets, | 
£3,087,000, Customs and Excise £4,020,000, and pro- se through the war. A higher tariff or anti-dumping | 
egislation is likely, in order to prevent severe com- 
petition here by cheap foreign labour. The 50 million | 
loan by Kuhn Loeb to Paris is regarded as a remark.|| 
able indication of the change of sentiment among Ger. || 
man bankers concerning the war’s prospects. Cer-|| 
tainly the loan would not have been made if there had 
been any fear of defeat for the Allies. Important || 
similar action is expected in connection with the forth-|| 
coming Russian loan. 
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perty and income-tax 41,470,000. Other receipts in- 
cluded £35,169,000 for Treasury Bills, £2,302,000 for 
Exchequer Bonds, 4,614,700 for War Expenditure Cer- 
tificates, £4:1,000,000 for War Savings Certificates, and 
£:10,494,556 for ‘‘ other debt created under the War 
Loan Act, 1915, and the Finance Act, 1916.’’ Expen- 
diture for the period was £,44,546,676, of which Supply 
Services took £/41,541,000. Other issues were £/50,000 
for Bullion advances and £,12,797,000 for Ways and 
Means advances, which included £ 11,397,000 for 
Treasury Bills, paid off. Treasury Bills outstanding on 
September 23rd amounted to £)1,003,552,000. In round 
figures, therefore, the week’s expenditure was 444} 
millions (at the rate of nearly £64 millions daily), 
against which revenue from taxation gave 4,10 millions 
and £364 millions were borrowed, leaving the Ex- 
chequer balance 4,2 millions higher. 


| 


* * * * 

Markets on the Stock Exchange have been com-|| 
pletely dominated by the Treasury announcement 
of a forthcoming issue of three-year 6 per cent. 
Exchequer bonds. In the early part of the week 
Consols were a particularly good market, changing 
hands many times at 61; and the 44 per cent. 
War Loan braced up to 96}. ‘The splendid news from|| 
the Somme cheered markets wonderfully. The Stock 
Exchange hummed with optimism and hope. It dwelt 
no longer upon the casualty lists and the length of the 
struggle, but discussed the prospects of the war ending 
before another year was out. Prices reflected the 
pleasant feeling everywhere prevalent. Possibly specu- 
lative investors bought a little more stock than they 
found themselves able to carry with comfort, but this 
factor did not appear until Thursday morning, when the 
Treasury’s announcement, already referred to, gave a 
sharp shock to every section round the House. The 
Consol. market, and other departments concerned 
mainly with fixed*interest stocks, suffered worst. The 
pruning knife was applied to Colonial and all Govern- 
ment stocks, to Home Railway pre-ordinary, to foreign 
railway debentures; and the cheery tone changed 
abruptly into the minor key. Buying limits were 
everywhere cancelled; and brokers, on comparing 
notes, found that their clients were deciding to hold 
back until the result became visible of the new standard 
of value whch it is held will be established by the forth- 
coming Exchequer bonds. Only in the American 
market and in that for rubber shares is there any notice 
able strength. The further improvement in the former 
affects investors on this side chiefly by reason ol the 
sympathetic advance which it has caused in Canadian 
Pacifics. The rubber market is strong on continuance 
of the buying—too much of it speculative—induced by 
the dividends published day by day. The Argentine 
Railway market developed a flicker of strength, in con 
sequence of the satisfactory dividend announcement; 
but Mexicans are idle. Kaffirs spent an uninteresting 
week; Zambesias redeemed th: Rhodesian list from 
lack of feature by a smart rise. Burmah Corporations 
also stand out as particularly good in their own market; 
whilst, amongst copper shares, Anacondas spurted . 
American buying. The only happy remembrance © 


= * * + 


There has been a fair amount of activity in the 
foreign exchange markets this week, but although 
quotations in some Continental centres have risen 
sharply on the demand for sterling, on other bourses 
the supply of remittances to this country has been more 
than sufficient to meet the demand, and in consequence 
sellers received less of the foreign currency for each 
pound sterling represented by their bills of exchange. 
Generally speaking, however, rates show little altera- 
tion. The Amsterdam quotation is keeping up better 
than was expected, and at 11f1 664 is quite firm. 
French exchange is also well maintained at 27f 874c 
to £1--a price below which francs presumably will 
not be allowed to fall until after the new loan is com- 
pleted, but quotations for the sovereign in Switzerland 
are not so good as compared with last week, and the 
Berne rate of 25f 33c on Thursday represents a net fall 
of 7c. Spanish exchange, too, fell away for a day or 
so, but has since recovered to 23p 78 for £1. 
Among the Scandinavian exchanges, Copenhagen 
is by far the best, and bills on London are in good 
demand at rates varying from 17 kr. 40 to 17 kr. 48. 
South American rates have not varied: much, with 
the exception of the milreis in Rio, which at 122d shows 
a decline of 4d. Russian exchange has had a quick 
rise and a quicker fall, and, after being marked at 
147, the rate is now back again to 148 roubles for £410. 
In some quarters the depreciation is viewed with dis- 
appointment after recent events, but it must be re- 
membered that the rise and fall are due to spasmodic 
and sporadic outbursts of buying and selling, and no 
permanent appreciation in the price of the rouble can 
be looked for until Russia is able to resume her former 
great export trade. The heavy Russian note issue also | this week which the House is likely to have is t© be 
works against any long-continued improvement in the | found in the holiday of to-day, which is to be succeeded 
exchange. The telegraphic transfer rates from India, | by four other Saturday holidays, unless the Committee 
China, and the East are all firm, and must remain so ' consider that circumstances render them undesirable. 


nessa 










eee oo 
















































It wa 
| an iss 
bonds 
time 4 
\| six m 
(the Pp 
| dates. 
i the at 




















\| chequ 
| which 
| millio 
} Treas 
1 desire 
viding 
| heartil 
the Ci 
|| measu 
i on tht 
'| month 
| sympt 
| Exche 
| Treas 
prove 
probl 
lit cor 
the w 
stren; 
made 
main 
li of its 
not h 
cheq 
whol 
tivel 
price 
milit 
own 

in tt 
and 












| 
| 
| 
| 
| 


















| Gas 
inve 
lif su 

Ir 
in a 
mus 
and 
no | 
Wh 
peo 
rate 
Bat 


Tre 





















September 30, 1916.| 


SIX PER CENT. EXCHEQUEKS. 


Ir was officially announced on Wednesday evening that 
in issue Will shortly be made of 6 per cent. Exchequer 
a currency of three years. At the same 
| cme rates on Treasury bills were reduced from 5} for 
six months and 6 per cent. for yearlings to 54 per cent. 
|| (the previously ruling rate for three months) for all 
idates. The object of these changes is clearly to divert 
‘the attention of investors from Treasury bills to Ex- 
| chequer bonds, so checking the growth of the former, 
‘which has swollen them to the huge total of over 1,000 
millions. For many months the volume of outstanding 
| Treasury bills has been criticised, and so the object 
desired by the Government of reducing them by pro- 
| viding a more attractive and longer dated security was 
lheartily sympathised with by the City. Nevertheless, 
| the City was by no means hearty in its reception of the 
| measures taken. For the Government to pay 6 per cent. 
‘on three-vear Exchequer bonds instead of 63 on twelve 
|months’ Treasury bills is not, in time of war, a serious 
| 


li bonds W ith 





symptom of deterioration of British credit. But 
\Exchequer bonds are in a_ different class from 
'Treasurv bills; and in view of the great im- 


'provement on the military side of the Government's 
'problem the City was distinctly disappointed by what 
‘it considered to be a totally unnecessary movement in 
|| the wrong direction on the side of finance, in which our 
| strength, if rightly used, has been so marvellously 
|made manifest. Some critics even went so far as to 
|maintain that the Government seemed to be going out 
lof its way to pay a high rate for its money. It need 
|| not be said that the announcement of a 6 per cent. Ex- 
chequer bond issue had a very dispiriting effect on the 
whole market for Government securities, and effec- 
tively checked any enthusiasm that Stock Exchange 
prices might have displayed in view of the great 
military successes achieved by our Allies and by our 
own Army at the front. Disappointment and criticism 
in the City are evidently natural in the circumstances, 
and it was not only in the City that the rate now offered 
by the Government for a three-year investment caused 
surprise and question. A note in the Westminster 
Gasette indicated that conscription, as applied to the 
investor, might become a question of practical politics 
| if such a rate is necessary to attract his voluntary effort. 
In times such as_ these criticism of men engaged 
ina gigantic task is inevitably easy, since mistakes 
|must happen, and for this very reason it is distasteful 
i|and at the same time dangerous, because the critic has 
||0o right to talk unless he is ready with a better policy. 
| What are, or were, the alternative policies? The many 
| people who still believe that the recent rise in the Bank 
rate to 6 per cent. was unnecessary now argue that the 
Bank rate might have been reduced and the rate on 
Treasury bills with it, so turning the flow of invest- 
ment money into Exchequer bonds. But it is 
— certain that the Bank rate could have been lowered 
|| without causing an adverse movement in the exchanges, 
the maintenance of which is essential to our successful 
conduct of the war to a completely victorious conclu- 
| sion. Moreover, it does not follow that if an 
|@qual rate had been offered for Treasury bills 
; and Exchequer bonds the present investors in the 
\'ormer would have turned their attention to the latter. 
| ontractors and shipowners and shipbuilders are in 
\| these days large holders of Treasury bills, because they 
| “ant to be certain to get their money in hand quickly 
when peace comes. They would, of course, be able to 
Srrow on Exchequer bonds, but in view of all the un- 
rertainty as to what will happen at the end of the war 
they Prefer a security that will shortly mature to one 
ach Will be available as collateral, because they feel 
| Sah erg will be wanting money to finance the big 
ercial effort that peace time will bring. It is even 
| Uncertain whether the attractions of the new Ex- 
chequers will be sufficient to modify the prejudice of this 
“ass of investor in favour of a shorter security. 
,. More obvious alternative to this ‘‘ regrettable inci- 
vent" is a long-dated loan. By such an issue many 
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ivate investors who now hold Treasu 


isurmy bills might 
easily have been tempted to convert them, and much 
money that is at present lost to the Government by 


being invested in Home Railway preferesace and deben- 


ture stocks and long-dated colonials might have been 
1; . . : 7 
diverted to financing victory. A 30 years’ loan, offered 


at a considerable discount, with rede mption at 
would have been highly attractive to those 
securities—and they are many—who anxious to 
repair capital depreciation, and if rede:mption had been 
or immediately after 


par, 
holders of 


are 


by drawings, beginning at once 
the end of 


the war, there wouid have been a spice ot 
speculative possibility, such as is always dear to the 
Staidest and most austere investor. “There would have 
been no need to jar our monetary machine with 


a big 
spectacular issue, involving a great transfer and lock- 
up of cash. The loan might have been « 


sale, following the 


(x ‘ 
In OCONntinuous 
system that has been so 


Su¢ cessful 
with the issue of other securities. From the 


point of view 
of the Treasury, which is bound to make every effort 
to finance the war as cheaply as possible, this policy 


of a long-dated loan is objectionable, because it would 


per cent. War Loan, 
owing to the well-known right given at the time of its 
issue to its holders. This is a serious objection, 
against the loss caused by the conversion we have to 
set the gain that would be achieved by the abolition of 
the feeling of soreness that many holders of the 44 per 
cent. War Loan feel, because, tn their 


involve the conversion of the 41 


but 


view, the option 
given to them has been evaded and made valueless by 
the policy of short-dated issues, expressly designed, as 
they believe, to that end. But there was another, and 
very practical, difficulty in the way of the issue at pre- 
sent of a conversion loan, and that was the imminent 
appearance of the French loan, which we understand 
to be due next Thursday. The terms will be much the 
same as on the occasion of the last French loan, and 
English investors will be, as before, invited to sub- 
scribe. Obviously, it was not possible to allow this 
operation to clash with the appearance of a long-dated 
British loan. 


At the 


others, is 


root of our financial and of 

the failure of the Government to 
compel the reduction of extravagance, which is still 
rife in all classes, except those which have been sub- 
jected to compulsion in one form or another. High 
prices of food for the poor, high rates of interest 
for Government loans, high cost of war—all are 
aggravated by the spending on unnecessary and often 
quite frivolous objects of money that ought to be used 
for buying victory. The letter-box of every citizen is 
still stuffed with elaborately printed and _ illustrated 
circulars, inviting him or his womankind to unpatriotic 
spending. It is so much more easy to induce people to 
risk their lives than to make them understand that it 
is unpatriotic to spend money uselessly, that our 
achievements in finance—the field in which we rightly 
believed ourselves strongest—do not compare well with 
the splendid expansion of our productive power and 
our astonishing feat in creating in two years an army 
able to beat the best troops that Germany could send 
against it. On the field of battle and in our fac- 
tories we have made efforts of which we have good 
reason to be proud. In finance, though the extent of 
our available resources has astonished the world, a 
6 per cent. Exchequer bond issue seems to indicate 
that these resources might have been more successfully 


handled. 


problem, 





ANNUITIES.—IL 


IMMEDIATE annuities are those which are most generally 
taken. The purchase-price is paid to the life office 
and no part of it is returned, even if the annuitant dies 
before receiving any annuity payment. 

The annuity may be paid quarterly, half-yearly, or 
annually. It is customary to pay the annuity half- 
yearly, in which case the first payment is made by the 
office six months after the date of payment. 
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For a giv ev amount of purchase-money the income 
annuity is 
annually, less: when it is paid half-yearly, and still less 
it is pa id quarterly. 

The final pa'yment of the annuity is commonly made 
on the last regular pay-day previous to death. 
slight addition to the pure hase price it can be arranged 
that a proportic nate payment is made up to the time of 





when the 


We give below a table showing the amount of the 
the amount paid in one year, 
in return for a purchase 
The figures are taken from Mr. 
which has just been pub- 
lished, and appear’s to contain the latest rates of all the 


For a 


paid 


were to die during the five 
benefit by his capital, which would not be the 
had purchased an annuity. 











payment, 
ladies) have a total income of less than 
annum, the 
the present arrangement with 
authorities continues : a declaration as to incom, 
be given on the occasion of each payment. 


purchase of an annuity at young ages, it may 
out that, 
can be invested in War Savings Ce ertific ates, the j 


companies with the important exception of the Canada 
Life, whose new prospectus reached us after Mr. Wil- 
kie’s book was published. It should be noticed that 
the Legal and General annuities are paid quarterly, and 
include a proportionate payment to the date of death. 
The other rates are for half-yearly payments, ceasing 
on the last regular pay-day, and in all cases the stamp 










duty is paid by the companies :-— 





Annuity, Pavapte Harr-yearzy, for £1,000. 
% anton poemaiycilarhemnnascniina - 
Office. 50. a §5. | 6. 65. 70. 75. 
MALEs. £s| £8| £8| &£ 8} £ 8) £8 
London Life.........see.es. 72 1} 81 3! 93 8; 1l0 4/133 8 165 17 
Scottish Widows .......... 70 10 7910; 9113) 108 7/131 3); 163 5 
Canada Life........ peikeers 74 «4 83 5! 95 8/111 10) 133 14 165 11 
Legal and General.......... 72 7| 817; 93 3| 10510; 12 3) 150 3 
Prudential..........-- sesus 71216| 81 5; 92 5/107 5} 12910 ee 
PCOS . cccccccccccce weoee| TL 3} 80 7) 9212) 109 7) 129 0) 16015 
FEMALES. 
London Life......... perm ae os ee 8313 9718} 11818)! 14817 
Scottish Widows..........--| 65 7] 72 0| 81 7) 95 3/11510| 14 7 
Cee EAE oo 0c cccccceese 6910| 76 3} 8514; 9916! 120 1 149 2 
Legal and General..... eeeee} 6513] 7310!) 84 0) 9 3/109 3; 1% 7 
Pradential....cccesccccccses 65 5! 73 O| 82 0; 9410/1133 0 os 
Tree 66 8/| 73 5} 8218! 97 2111515; 145 3 


Each of the offices in the above list is typical of a 
distinct class. The London Life is a mutual office that 
pays no commission. The Scottish Widows is the out- 
standing representative of the usual type of mutual 
offices. The Canada Life and Legal and General are 
proprietary life offices, the former being, as its name 
implies, a Canadian office, and, consequently, able to 
earn a high rate of interest upon its funds. The Pru- 
dential, while the largest of the ordinary life offices, 
has at the same time a vast industrial business and an 
organisation extending throughout the kingdom. The 
Phoenix stands for the composite offices which transact 
all forms of insurance business. 


The special advantage of annuities is that they en- 
able a group of people to spend between them during 
their lives the whole of their capital and the interest 
upon it; but the rate of interest used by life offices in 
calculating the annuity rates is necessarily a low one; 
they must guard against the possibility of deprecia- 
tion, and they have to reckon upon a mortality more 
unfavourable from the office point of view than even 
the most recent annuity tables exhibit. The result is 
that the rate of interest plays the most important part 
in annuities effected at young ages, while at advanced 
ages the gradual expenditure of the capital is a more im- 
portant consideration. Hence from a financial point of 
view it is not advisable for people to buy annuities until 
they are fairly well on in years. 

The average annuity on a male life aged 50, accord- 
ing to the above table, is £72 a year; at the age of 
55 itis £81 a year. Ifat age 50a man invested £1,000 
in Exchequer bonds, he would have an income of £50, 
subject to tax, as against £4 .72 a year from an annuity. 
For five vears he would be worse off to the extent of 
#£,22 a year, but at age 55 he would have his £1,000 
with which to buy an annuity of £81 a year and, as 
the result of having an income smaller by £22 a year 
for five vears, he would have an income larger by £9 
a year for the rest of life. Even if during the five years 
he increased his income from £50 to £72 a year by 
the sale from time to time of some of his bonds, he 
would still have sufficient at age 55 to buy an annuity 
of more than £71 a year for the rest of his life. If he 
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In connection with the advisability of postponing the | 


¢ pointed q | 


up to a maximum of £387 capital 


IOs, the 
nterest 


earned by which is exempt from income-tax. 3 the 


gradual sale of certificates, the purchaser can ob: aie 
an income 
half-vearly, 
five y 
tax, from ne is to be compared with an annuity | 
at the rate of 7. 
annuity. 
the rest of life would be at the rate of 8.1 per cent, 


at the rate of 5 per cent., free of tax, p. ivable 
and have tls capiti il intact at the end of | 
vears In this w ay a 5 per cent. divide ‘nd, free of | 
| 

2 per cent., subject to tax from the | 

At the end of the five years the annuity for | 


instead of 7.2 per cent. 

An even more attractive arrangement, if it could be 
managed, would be to invest £387 10s in Certificat es 
at age 50, and at age 55 buy an annuity with the £300 
that the Certificates would yield. The annuity bought 
by £387 10s at age 50 would be £27 18s ; the annuity | 
obtainable for #500 (yielded by the Certificates) at| 
age 55 would be £40 11s. 

Considerations of this kind come into play in present || 
circumstances even more appropriately in connection) 
with deferred than with immediate annuities. | 

It is an undeniable and beneficial result of the pur- 
chase of an annuity that the income is very substan- 
tially increased, and if it is obtained from a first-class 
office it is certain to be paid punctually and in full so 
long as life continues ; but it should be very clearly 
recognised, which it is not in some advertisements, that 
the capital is wholly and completely parted with. This || 
fear that the capital may be lost before the individual || 
annuitant has received any adequate return naturally || 

makes some people hesitate about the purchase of an|| 
annuity. The difficulty is surmounted by a contract t || 
which provides that an annuity, necessarily of a smaller || 
amount, shall be paid for a fixed number of years, such || 

| 
| 





as ten, fifteen, or twenty, as a minimum, and that it 
will be continued to the annuitant should he survive the 
guaranteed period. We append specimens of the annui- || 
ties, payable half-yearly, for each £1,000 of purchase 
money on these conditions. 


Annuity, Payanir Hatr-YEARLY 


, for £1,000. 























Males. Females. |] 

Contract. snanenesheniitiimatibana sitina inl Te cai iia ccait nsiscimnelod ae 

50 60 | 70 | 50 60 70 || 

. J | fe || 

" £s| £26] £8] £3] £3 £ 8}} 

No payments guaranteed .. 74 4/ 95 8 | 13314) 6910) 8514 120 1)) 
1c ” ~ -- 68 2/ 83 5/101 2| 64 2) 77 8 G16 
15 ” ” -- 6413) 7410| 8118| 6110, 7: 8 8014 

20 oe + 6010) 65 18 | | 58 8) 6415. 


7 1} 
These guaranteed payments are seldom to be recom: | 
mended. In the case of a man aged 60, we see t that he 
could obtain for £1,000 an annuity of £83 5s for his || 
life, with the guarantee that it shall be paid for ten || 
years as a minimum. With £732 out of the £1,000/|| 
he could buy an annuity of £69 17s, leaving capital to | 
the amount of £268, which, invested in Exe nequer 
bonds, would yield £13 8s a year, thus making up the ] 
£83 5S a year gu uaranteed for twenty vears as a mini- |} 
mum in return for the pay ment of £1,000. It} 
would seem more sensible in normal cases to invest | 
only part of the capital in an immediate annuity, leaving }) 
a portion of the capital for heirs if the circumstances || 
are such as to make this necessary or advisable. | 
Frequently, when there is some other person to be|| 
considered, a joint life and survivorship annuity 1s | 
appropriate ; this annuity is paid so long as any one of | 
the two or more annuitants isliving. Sisters, or ama” | 


and his wife, may advantageously purchase annu ities | 


| 
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y this kind ; the rates depend upon all the ages, and 
| are too numerous to be quoted in the prospectuses of 
| tife offices ; they can, however, be obtained on applica- 





ll tion. By way of illustration we give the annuity pay- 
| able annually (not half-yearly, as in former cases) for 
| fives of equal ages. We add for comparison the single 


| life annuities. The rates are those of the Confederation 














i| Life. 

Annuity, PAYABLE ANNUALLY, for £1,000. 

a : 
Nature of Annuity. Cost. | 50 60 70 

| & | & gs 2s £ s 

(2 Single life, M........++-- 1,000; 7415, 97 7) 13810 
|| (2) Single life, F...........-. 1000; 69 1 8711; 124 1 
{| '3) Two lives, M. and M. 1,000; 59 0 7315! 101 7 
|| 4) Two lives, M. and F. ..../ 1000} 57 2 7119 97 13 
} (5) Two lives, F. and F...... 1000; 55 6 68 7 + 
|| (6) £2,000 invested in each 1, ————| — 
= 2, and 4— 

Income while M. & F. live) 3,000 200 18 25617; 360 4 
{I 7) Income M. after F. (1+4)., .. | 13117/169 6| 236 3 
{| (8) Income F. after M. (244). -- | 126 3 15910); 221 14 
| (9) £3,000 invested in 4...... 3,000! 171 6 21517! 29219 


In the lower part of the table we add some figures 
llwhich deserve attention ; they apply especially to an 
| advantageous use of annuities which may be made by 
||a man and his wife whose ages are the same. The 
|| point is that it may be advisable to split the capital 
|| available into three parts, not necessarily equal, with 
| eac h of which a different kind of annuity is purchased : 
| 
; 


i 





one on the single life of the man, another on the single 
life of the woman, and the third for an annuity that 
i long as either of them lives. If the capital 
the annuities 
1e (6) of the table; thus at 


licome while both are living is 4,257. 


LELALit 


i} is divided in equal proportions 


|| shown on lit 


are* 
age 60 the in- 
Had the whole 


as 


|| amount been invested in an annuity on the two lives | 


|| the income would have been Thus, while both 
| survive they are better off to the extent of £41 a year. 
If the man survives his wife his income becomes £169 
a year, and is less by £47 a year than it would have 
|| been under the annuity on the two lives. The widow 
would be worse off to the extent of £56 a year. The 
| question to consider is whether it is desirable to have 
}an income of uniform amount whether both or only one 


|} of the annuitants is living, or to have a larger income 


#216. 


i 
j 


ee ; ; ; 
|| while both survive and a smaller annuity after the first 
death. In the majority of cases it costs more to sup- 


|port two people than to support one, and the plan of 


| purchasing three distinct annuities, in varying propor- 


| tions according to circumstances, has much to recom- 
mend it. 





WAR PENSIONS. 


|| THE Naval and Military War Pensions Act, 1915, is 
jan “‘ Act to make better provision as to pensions, 
§tants, and allowances made in the present war to 
|| officers and men in the Naval and Military Service of 
His Majesty and their dependents, and the care of 
| olficers and men disabled in consequence of the pre- 
|| Sent war, and for purposes connected therewith.’’ In 
|Order to carry out these objects, the Act constituted 
||a Statutory Committee of the Royal Patriotic Fund 
|| Corporation, commonly known as the War Pensions, 
«c., Statutory Committee, with headquarters at 
Abingdon street. The Statutory Committee consists 
0! 27 members, 12 of whom, including the chairman 
and the vice-chairman, are nominees of the Crown. 
Some of the nominees of the Crown must be women, 
and not less than two must be representatives of 
| ‘4Dour. The chairman of the Committee is the Prince 
of Wales, who, while on active service, is, of course, 
i unable to direct or take any active part in the work of 
|| the Committee. The vice-chairman receives a salary 


liwhi-h : . on : 
“hich is determined by the Treasury and paid out of 





Moneys provided by Parliament. This is the only 
sgn to money provided by Parliament throughout 
ithe whol . - 


ole 


Act. 


‘| 


All other allusions to money to carry 
1} Out the 


ee 


duties of the Committee are in the form that! achievement of the Statutory Committee has 
OO —— 
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“‘the Committee, out of moneys placed at its dis- 


>a >? . 2 > = r 
posal,’” may do so-and-so. Where the moneys 


tocome from and what is tobe their amount are ques-|/ 
tions that will shortly have to be fought out in the|| 


House of Commons. The Act can do great things if 
sufficient money is allowed, but the constitution of the 
Statutory Committee is such that it will be very diffi- 
cult to untie the purse-strings. : 

The framers of the Act evidently hoped to obtain 
large sums of money by means of public subscription, 
but there has been a universal feeling throughout the 
country that our soldiers and sailors should not be 
made the objects of public charity. 

Of the remaining members of the Committee, two 
are appointed by the Soldiers and Sailors’ 
Association, and six (of whom some shall be women) 


are }} 


Families |} 
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i 
are appointed by the General Council of the Cor-|| 
poration. Seven are appointed by seven great || 
spending Departments of the State, who are || 
largely interested in the soldier and his de-|| 
pendents from the financial point of view. || 
They are the Treasury, the Admiralty, the Army | 
Council, the National Health Insurance Joint Com- || 
mission, and the Local Government Boards for Eng- 
land, Scotland, and Ireland. This is a fundamental |, 
mistake in the construction of the Committee. The || 
seven representatives of the seven great spending De-|| 
partments have the right to vote on the Statutor I 
Committee, and they will be only human if they keep || 


1 


well in view the special policy of the Department which 


they represent, in their actions on the Committee, and | 


in accordance there is bound to be 


with custom, 
rivalry between the various 
bearing one another’s burdens. In cases when the 
adoption or rejection of a policy involves the spending 
or saving of large sums of money, both immediate} 
and in the future, a Government official is naturall 
influenced by a desire to do the immediate best, finan- 
cially, for his own Department, rather than to take 
long views as to what is best for the State as a whole, 
and this bias often lands the State in a policy of 
penny wise and pound foolish. To the 
matters litthe under what particular head in 
mates a really necessary ex 
quite amazing to what lengtl 
in order to throw the expense of any new u 
on another Department. While interdepartmental wa: 
is waging little money can be spent and little progress 


taxpaver 
the 
but it 
is a Department will 


npense 


occurs, 


og 
ndertaking 


made, and this fact was probably well known to thos¢ 
people who arranged that the Statutory Committes 
should contain such an abundance of officials. 

For weal or for woe, the power of the Statutor) 
Committee is immense. The fate of 
orphans of those who have fallen are in its hands. 
Their War Office pensions are calculated on a very low 
flat rate, and the Statutory Committee is allowed to 
supplement this rate in cases where there has been a 
real loss of income through the death of the soldier 
up to a certain percentage of pre-war income, in cases 
where the pre-war income was very low. This will do 
much for the very poor, but it will leave much hard- 
ship still to be faced by the widows of the higher 
wage-earner, supplementary pension will be 
very low in comparison with the pre-war income. 

In certain classes of cases the War Office admits no 
claim to a pension, and here the Statutory Committee 
mav, if it likes, make a grant or pension. This is a 
rather large option to leave in the hands of a committee 
constituted after the fashion of the Statutory Com- 
mittee. It also has the immensely important judicial 
function of deciding whether, as respects a wife, widow, 
or child, or other dependent, any pension has, under the 
regulation subject to which it was granted, becom 
forfeited. 

The Statutory Committee has to make provision for 
the health, training, and employment of disabled 
officers and men after they have left the service. At 
the present time the men are being discharged long 
before thev are fully recovered, and so far the 


the widows and 


whose 


chief 


been to 
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recommend them to consult their panel doctor. This 
may be economy as regards the immediate expenditure 
of money, but it is prodigal waste of future health and 
productive power. 

The Vice-Chairman of the Statutory Committee is 
now beginning to realise that the treatment of dis- 
charged men is a very serious matter, and it is much 
to be hoped that he will support the scheme by which 
it is proposed that all soldiers should be kept in re- 
covery camps or command depots till all has been done 
for them that can be. This is necessary for more 
reasons than those of mere health. A man at home 
with a small pension and not able to work soon loses 
habits of discipline, and begins to go down hill, and 
this is to those who are already seeing the process be- 
ginning a heartbreaking sight. It is also difficult to 
get the special surgical treatment, the massage and 
the electricity required, apart from the conditions 
which exist in a recovery camp. The Chelsea Commis- 
sioners give a man a total incapacity pension at a flat 
rate of 25s a week, and if they think he can do half 
work they give him 12s 6d. This opens up all sorts 
of problems about which trade unions are not un- 
naturally anxious. 

What is to become of the professional man who has 
lost his skilled right hand? Are we to ask him to 
become a porter at a club because he can do this work 
with one arm? If he happened to enlist while he was 
learning his profession and was therefore earning little 
or no salary, he is not even entitled to a supplementary 
pension, yet his is a very hard case. Are we to tell 
hiin to go and be a hall porter for the rest of his life 
with a pension of 12s 6d for the loss of his arm, or 
shall we give him 25s a week for life and a free train- 
ing for some other work more in accordance with his 
previous education? Or shall we have discharged our 
obligation if we maintain him while he is training for 
a new profession and then discontinue the total in- 
capacity pension? These are practical questions which 
have to be settled here and now. The nation must 
fairly face them. If left to itself it would shoulder its 
heavy burden and pursue the straight and honourable 
course, but between Chelsea and the Statutory Com- 
mittee and the various Government Departments there 
are many ways in which a Government anxious for 
economy in administration may shelve the responsi- 
bility without making any one individual or any one 
department too responsible. 

From the point of view of pure economics, quite 
apart from considerations of humanity, it is in the 
highest degree wasteful to turn a professional man into 
a hall porter, when he might be trained so as to 
become an efficient manager of a large transport under- 
taking, provided the State gave him a real start in a 
different branch, in his own professional grade, instead 
of being merely content to give him a dole and send 
him on his way. 

The State should put the man back as far as may be 
in an analogous position to that in which he was when 
the war broke out. In the case of the low wage- 
earners, it may possibly be able to do a little more; but 
for the skilled artisan and the professional man who 
have lost their health in the war the outlook at present 
is very black. If they have left widows and children 
their interests will need the most careful attention. 

The Statutory Committee carries out its executive 
work by means of local committees set up in the 
various administrative areas, and these often work 
through sub-committees. The London War Pensions 
Committee is the local committee for the administrative 
county of London, and it does its work with the help 
of 45 local sub-committees. The question of where the 
money is to come from and how much is te be allowed 
for the work that has to be done is still unsettled, and 
at the present time the local sub-committees are let and 
hindered in all that they wish to do. The meeting of 
Parliament will probably light up much that is 
now dark. It is certainly high time that this very 
important question should be put on a more business- 
like basis. It cannot be right to leave such vast 


a 
[September 80, 1916. | 


powers as to the spending or withholding of money in| 
the hands of a committee, such as the Statutory Sal 
mittee, which is not directly responsible to Paslinanees| 
for its actions. There should be a Minister in he | 
House of Commons of Cabinet rank who is dead 
responsible to the House for the efficient workine ofl 
the Committee, and not one who, as at present, merely | 
answers questions about the Committee, but does not | 
accept any responsibility on its behalf. 


EEE 


THE ECONOMIC PROGRESS OF ITALY. | 
(BY A CORRESPONDENT LATELY IN ITALY.) | 


InN no country has actual experience of w 
pletely disproved Norman Angell’s prophecies of| 
economic disaster than in Italy. Although Italy jc! 
fighting on a front of over 4oo miles, and has in A 
tion sent troops to Avilona and Salonika, all the 


ar more com-| 


addi- 
avail- | 


able evidence shows that she is bearing the burden of}, 


war easily, that her industries are expanding, and that 
the bulk of her people are more prosperous than ever! 
before. It is no exaggeration to say that from the! 


economic point of view the war has been to Italy on! 


balance an enormous boon. The paciiist may be ex-| 
cused for regarding this unexpected result as alto- | 
gether deplorable, but we have to deal with war facts, | 
not with peace theories, and the evidence that the war | 
has brought economic gain to Italy is overwhelming. | 
Nor is Italy’s case in any way similar to that of the 
United States. The Americans have made money out} 
of the belligerents by remaining neutral. Italy, on the| 
contrary, during the period of her neutrality suffered) 
severely from the economic consequences of the Great| 
War. It was only when she became herself a 
beiligerent that the tide of her industrial fortunes| 
turned. The explanation of the contrast is not far to| 
seek. The Americans from the outset devoted them-| 
selves to supplying the wants of the be'ligerents with- 
out any idea of entering into the war themselves. They | 
had the power to furnish many of the most urgently) 
needed requisites of war, and they were able to exact 
enormous prices. Naturally they have prospered by 


their neutrality and our belligerency. The Italians, on), 


the other hand, were less well equipped to furnish sup-| 


plies to the belligerents, and were in daiiy uncertainty |} 
whether the war might not shortly embrace them. Of} 


necessity this uncertainty made Italian business men| 
reluctant to embark upon new undertakings, while! 


many of the pre-existing businesses were hampered by || 
the operations of the belligerents. Italy’s declaration |} 


of war removed the uncertainty and created a gigantic) 
new demand for almost every kind of industrial enter-| 
prise. ; | 

Some of the facts relating to the progress of Italian| 
industries since the war are set forth concisely in the} 
report presented to the shareholders of the Banca| 
d'Italia by the director of the bank in the early part of| 


| 


. _ . . i 
the present summer. In this report Signor Stringher || 


speaks of the ‘‘ awakening of the industrial life of| 
Italy ’’ in the course of the year 1915. In the woollen 


. 1 ' 
industry, he says, the output was mere than doubled || 


and the profits were ‘‘ considerable.’? The other tex- 
tile industries, cotton, silk, and hemp, have been less 
prosperous, but seem to have done quite well for them- 


selves, in spite of the high price of coal and the defici- || 
ency of dyes. But the main progress achieved has} 


been in the mechanical industries directly concerned in 
supplying materials of war. As in our own country, 


munitions factories sprang up everywhere, while other || 
factories were created or adapted to produce the || 
machinery required for the production of munitions. || 


Before the war Italy, even more perhaps than any other 
European country, was dependent upon Germany for 
the equipment of her factories. Since the: war began 


her engineers have learnt how to produce the machines |) 


which Germany previously supplied, and the ease W! 
which they have learnt this lesson gives good reason 
for believing that after the war Italy will be able to dis- 
pense with importations from Germany if on nation 
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rounds she finds it desirable to do SO. ) 
deed, Italy has developed a very extensive export in- 
| dustry in certain types of war material. Among the 
engineering products that Italy is now exporting may 
be mentioned aeroplane engines, submarine engines, 
motor lorries, telephone cables, and even rifles and 
cartridges. The activity of these war industries has 
'| absorbed the whole available male population, after the 
|| demands of the Army had been satisfied, and has 
| brought into employment large numbers of women. 

In the main Italy was and is an agricultural country, 
land it is from the fields that the men have been called 
‘| to fill the ranks of the Army. Presumably the fields are 
now tilled by the old men, the women, and the child- 
ren. Tilled they certainly are. Throughout the great 
|| plain of the Po that stretches right across northern 
Italy one obtains the impression that every square yard 
of land is fully cultivated. Even southern Italy, that 
llwas badly hit by the disappearance of the German 
demand for early vegetables, has been more than con- 
'l soled by the demand of the Italian and Allied armies for 
potatoes and other vegetables. 

This industrial and agricultural prosperity is reflected 
lin the banking returns, in the success of the various 
1 war loans which the Italian Government has raised, and 
‘| in the elasticity of the public revenue. A director of one 
of the principal banks of Italy in a memorandum which 
he kindly gave to the present writer states that ‘‘ after 
| Italv’s entrance into the war ready cash began to flow 
in abundance into the banks. A ‘large amount of 
hoarded money started to circulate freely again. Sav- 
ings banks and current accounts grew perceptibly, 
jespecially the latter, owing to the large earnings made 
|| by industry.’” Toa certain extent doubtless, as in other 
|| countries, these phenomena are explicable by the in- 
crease of paper currency, but the Italians claim that 
| they have increased their note circulation less than some 
others of the Entente Powers, and much less than the 
Central Powers. As may be readily imagined, this great 
activity in the movement of cash and credit has added 
very considerably to the profits of the banks. Figures 
supplied by the banker just referred to show that the 
| aggregate net profits of three great Italian banks rose 





'| from 21,000,000 lire in 1914 to 559,000,000 lire in 1915. 

Similar evidence of financial prosperity is furnished 
by the prices of the principal stocks. If we compare the 
| prices on December 31, 1914, when Italy was still 
neutral, with the prices on June 1, 1916, after twelve 
months of war, we find in almost every case a remark- 
jable rise. Even Italian Consolidated 34 per cent. have 
scarcely fallen, in spite of the issue of three big loans, 
the iast at 5 per cent. The two prices are, on Decem- 
| ber 31, 1914, 84.75, and January 1, 1916, 83.95. The 
|| Shares of the Credito Italiano have risen in price from 
|| 380 to 526, those of the Navigazione Generale Rubat- 
| tino from 358 to 516, while the Fiat shares have risen 
i} from 115 to 460. The rise in the shares of the Naviga- 
|2tone Generale is incidental evidence that Italian ship- 
| Ping companies have had their share of the high freights 
enjoyed by our own and other shipowners of the world. 
The remarkable rise in the Fiat shares will not astonish 
anyone who has had the pleasure, which the present 
writer enjoyed, of visiting the splendidly equipped works 
of this enterprising firm, and noting the enormous 
output. 

Of necessity the expansion of industry has required 
an expansion of capital. Many well-established firms 
have made large issues of new stock since Italy entered 
the war, in some cases doubling their previous capital. 
In addition, a considerable number of new industrial 
companies have been started, among them an oil-press- 
ing firm at Genoa, with an authorised capital of 
10,000,000 lire. 

In connection with this industrial expansion it is in- 
teresting to note that the Italian Government has very 
Wisely limited the dividends which may be paid by a 
company to 8 per cent. per annum during the war 

| Period. This prevents the dissipation of the huge 
Profits which some firms are making, and compels the 
“ompanies to build up a reserve for the hard times that 
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Already, in-; may have to be faced after the war. 


In addition, the 
[talian Government has established a graduated excess 
prolits tax. ; 

The greatest commercial difficulty that Italy has 
had to face has been the fall in the ex hange val 
of her currency. } 


Vaiue 
This is due, as in our own case, n 
to any general decline in Italian credit, but to the 
increase in her imports, accompanied by a decreas« 
in her exports or their equivalent. In time of peace 
it the United 
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italy exports manual labour not only to 
States and to South Ameri a, but 4 
Switzerland, and Germany. A part ot 
the payment which this labour receives is refunded 
to Italy in the form of remittances from the men who 
gone abroad. These men while living 
abroad, stimulate the exports of their native land, be- 
cause they insist on having Italian foods 
to which they are accustomed. The outbreak of war 
necessitated the return to Italy of many of her ex- 
ported labourers, and this meant the cessation of their 
remittances and of their call for the export of Italian 
produce. Equally important to the balance of Italy’s 
commercial transactions was the sudden of 
the tourist traffic. That meant a heavy blow to the 
hotel industry and to the numberless traders who 
cater for tourists, and also some 
venue. From the point of view of the exchange, it 
meant the loss of the large payments which had been 
made year by year in Italy’s favour by foreign 
travellersin return for the pleasure of looking at Italy’s 
art treasures. Italy has had nothing with which to 
replace these two heavy losses, and, on the other 
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loss of railway re- 


hand, 
has been compelled to increase her purchases abroad 
to meet the necessities of war. A fall 

was therefore inevitable. 

In our own case the difficulty has been largely met 
by the realisation of our foreign securities. But Itals 
has not this resource. In spite of her very remarkable 
progress during the present century, she still remains 
a debtor country. To a considerable extent the 
situation has been eased by the financial arrange- 
ments made between the Italian and the _ British 
Governments. These, of course, involve an increase 
in Italy’s external indebtedness. That 
but not satisfactory, and Signor Carceano, the Minister 
of Finance, in his last important financial address to 
the Chamber of Deputies, June 30, 1916, appealed to 
the Italian public to meet the situation rather by 
private economy than by public borrowing. He was, 
however, at the same time, able to point with pride to 
the fact that Italy has, following the example of 
England, made full provision by means of additional 
taxation for the cost of each additional loan. Hap- 
pily, too, the yield of the previous taxes has expanded 


; ' 
in exchange 


since the war began, and present revenue is sufficient || 
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is inevitable, || 


to cover a considerable further addition to the debt. | 


Italians are justified in feeling confident of their in- 
dustrial and commercial future when they have already 
secured such results as these. 





THE TRADE OF THE RUSSIAN EMPIRE.—III. 


In the last table of the previous article on this subject 
it was shown that the average annual value of the 
Russian imports from the East Indies during the 


period from 1907 to 1912 increased 131 per cent. over | 


the average annual value of the imports from igor to 


1906, and that the average annual value of the im-| 
ports from Sweden during the later period increased | 


by 106 per cent. over that of the earlier period. Much 
care must be shown in dealing with percentages lest 
false notions obtain credence. It is well, therefore, 


to pursue our analysis in order to make quite plain | 


the absolute and relative progress of the various 
countries in supplying Russia with her requirements. 
The actual increases in the average annual values of 
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the later period and the aoa increases are | 
shown in the following tables 
(In Million Roubles.) 
a an | 
United | ,, Si 
| Ger- United | | East | Fin- 
| many 1 States, | China. | France. Indies.| land. 
akan | i diamanciananll 
Actual increase. i 182 32 .;ClCUD hae? toe. oe 
Percentage increase | 761 ws | 580 | 3S | 64 | 1312 | 391 
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| Persi | Austria- |Nether-, | Italy. Sweden_Turke a 
| Persis.| ‘Hungary.| lands. | a Dy y: y- 
a {- __———— 
Actualincrease....| 8 | eee Ee TE ae Be es a4 2 
Percentageincrease| 32°0 | 300 | 45°55 | 449 | 1063 | 35:5 | 268 





From these tables it is seen that, although the East 
Indies showed a percentage increase of 131 in the 
average annual value of the latter six years, the actual 
increase in the value only amounted to 13 million 
roubles, and that, whilst Sweden showed a percentage 
increase of 106, the actual increase of the later period 
amounted to no more than 5 million roubles. 

But the six countries which show the greatest pro- 
portional increase throughout the first twelve years of 
this century in their trade with Russia, as shown by 
the value of her imports from them, are Germany, the 
United States, the East Indies, Finland, the Nether- 
lands, and Norway. Germany shows a continuous and 
rapid increase; the United States also show a con- 
tinuous and rapid increase, except that the value of 
1912 was lower than the exceptionally high value 
{102,489,000 roubles) imported in 1911 ; the East Indies 
show a continuous increase, slow for the first six 
years and rapid during the last six. Finland and the 
Netherlands each show a continuous and fairly rapid 
increase; and Norway shows a continuous but slow 
increase. This statement is borne out by the follow- 
ing table, which gives the value of the imports by 
Russia from each of the countries named in 1go1, the 
average annual values for the four triennial periods, 
I1g0I-3, 1904-6, 1907-9, and 1910-12, as well as the 
value of the imports in 1912 :— 

(In Million Roubles.) 


| 
} 
| 
j 











| 

i PD . . - 

1 € |33| & lesi sal] fF 

Imports by Russia from |i gai=gi § 453/32) & 

a Sei 68 Res ae) 

| 5 5%) 2 |"5\ 24] 3 
a enemies | —— —}—_ | __. 
Value of imports in 1901 ............000. |} 211; 35 | 22; 8 | 9 | 6&1 
Average annual value, 1901-03 .......... | 220; 46 224; 9 | 10 | 62 

- Z EE inkanician | 256) 50 | 2s | 10 | 12 | 7 

ie es a SED 6ssshbuces 350 | 64 0 | 18 14 | 8 

| eee 490 | 88 40 | 27 191) 9 

Value of imports 4 ee ‘ ..| 533) 87 | 43 | 3 19°2/ 1] 


In the case of each of the six countries named in the 
table it is seen that (1) the average annual value of 
each period of three years is higher than that of the 
preceding period, (2) the average annual value of the 
period 1go1-3 is higher than the value of the year 
1901 ; and (3), with the exception of the United States, 
the value of the year 1912 is higher than the average 
of 1910-12. The progress of these six countries as 
exporters to Russia was continuous and more or less 
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imports from the fourteen countries during cs 





















: 8. oS |2- 
rapid. pia ; 1901 | 1907 $45 S|) 1901 | 1907 | 24 
China showed a rapid increase in the first nine years, ee | aie 8s. isos. | 1912. (28 
but a considerable falling off in the last three. Sweden ——— rel ——— || —___ omy wt 
showed a slow increase for the first four years, then a| United States../ 5 | 11 | 1328/Roumania ....) 13 | 18 | 20 
: - Germany ......} 232 328 | 64°9)| France ......+. 66 197 
jump from the value of 1906 to the values of 1907 and Netherlands -.| 104 156 | os Denmark ...... = = 158 
> . . t. - pane 
1908, and a slackening in the next three years; but the | Turkey "| jg 7 | a7 Iualy eres 52 82 = 
> , - Belgium ......| 37 53 | 42°1)\China eee ls 
year 1912 stands second only to 1907 in value. oe ee 7 37 | go.lisweden........, 10 | 9 158 
France and Italy showed no progress during the first | U. Kingdom ..| 212 | 286 | 35:4] aetna 
|| six years, but France showed a very consider able in- * Decreases from earlier period. 
crease in the last six years, and Italy showed a con-| __ : i 7 ——s 
siderable increase. The United Kingdom showed no The care with which percentage increases cee 
progress for the first six years, but nearly a 50 per | criticised in order that their use may not prove al 
cent. increase in the last six years, although the value | danger is evident from the fact that whereas the ~— 
- s 
of 1912 falls much below the vaiues of 1910 and 1911. | inc rease in the average value of Russia's el — 
Persia and Austria-Hungary both showed a decrease | Germany for the period 1907 to 1912 above the a a4 a. 
in the first six years and a considerable increase in the | Value of her exports from ges to 1906 amou 
; last six. T urkey showed no increase until the last} © The figures are taken from p. 255 of the ‘* Statistical Abstract 
three years, but the value of 1912 was very high :— for Foreign Countries "’ [Cd. 7,525). 
I asanempanepnanecadaetlnenidineniskctnemapseneapaeensmesemanetiaiagstnaen inate eeienicka aaaaal 
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(In Million Roubles. y 
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' 
Ba ‘ : 
, e . cE - | om 
Imports by Russia sis 31213881 48 |22! & 
from— aij 8|)¢|S |e] & }e8} 4s 
| 2 | ele | }o£| & | 55) 5 
aaa Ei eal Rd ; “x b 
Value of imports in 1901 “3| 47 3 2 [10 | 103 | 25 - To 
Average annual value,1901-3} 52 4 28 / 103} 105} 25 } 5 s 
" o » 19046] 70 | 5 | 27 | 101 | 102| 2 | 2 | 8 
” ” ” 1907-S) &6 10 38 j} 12 | 12 12) | 28 | 26 7 
, 1910-12} 79 | 9 | 58 {| 17 50| 36 | 34 | ap 
Value of imports in "1912 7%6 | li 56 16 | ae | 35 i U2 = 
= valllinks oie f “2 | 
From the table it is seen that in the case of each of 


the last six countries the average annual value of 
imports by Russia for the period 1904- 1906 was less 
than that of the previous three years, and, i in fact, less 
than the value of 1901, with the exception of Italy, 
which was only fractionally higher. It is also seen 
that, with the exception of Turkey, the value of the im- 
ports in 1912 was less than the average value of the 
period 1910-1912. 

In the next table are shown the 15 countries to which 
Russia exported in 1912 merchandise valued at more 
than 10 million roubles. The countries are arranged 
in the order of their values in 1912, the values being 
given in millions of roubles* : 


the 


1912. | | 


Russian Exports to— | 1901. 
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Russian Exports to— 1901. 1912. 
GOCRBOMT ccc cccccce scewech ae Ee: SEL, “Sicaweseeveces cs 3 50 
United Kingdom ........ | 157 | 328 |\Denmark......... ecuguas 26 | 38 
Netherlands tt eeeeeeeees! i. ee eeeres 10 2 
RD cvenckdeasessiwe oot ae 98 ||Turkey........ etetenwees | 22 R) 
Austria - Hungary} beeeee --| 30 | 73 |\Roumania .............. 10 20 
BOMBIGM 2oocccccccccseses 21 59 ||United States ......... 4 18 
PL sis doc GebGe enema | 23 ie SE (Apéecsncee er 9 10 
MME ceecccvdsadneencecos 38 52 
In addition to the countries named in the table, Russia 


exported in 1912 merchandise valued at 8,626,000 
roubles to Greece, at 5,277,000 roubles to Egypt, at 
4,848,000 roubles to Norway, at 2,754,000 roubles to 
Spain, and at 28,468,000 to * other countries. 

Germany, again, is seen to stand easily first in the 
list of countries receiving merchandise from Russia, 
with the United Kingdom second in order and much 
nearer to Germany than she was in the case of Russian 
imports. The Netherlands stands third in the list. In 
the case of Russian imports they stood tenth. France 
stands fourth instead of fifth, an China stands eleventh 
instead of fourth. ‘The United States stand fourteenth 
instead of third, and Austria-Hungary has risen from 
the eighth to the fifth place, whilst Belgium, which was 
not in the imports table, stands in the sixth place. 
Persia again holds the seventh place, and Italy has 
risen from the twelfth to the eighth place, w hilst Fin- 
land has fallen from the sixth to the ninth place. The 
East Indies and Norway do not appear in the table, but 
Denmark and Roumania appear in it as among the 15 
chief customers of Russia, who took merchandise 1n 
1912 valued at over 10 million rovbles. 

The percentage increase in the average annual value 
of the six years 1907-1912 over that of the six years 
1901-1906 is shown in the next table :— 
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(In Million Roubles.) 
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“2,000,000 roubles’ worth, and the corresponding in- 
pan of Russia’s exports to the United States only 
mounted to 6,000,000 roubles worth, yet the per- 
ventage increase in the case of the United States is | 
‘vven to have been 133 per cent., compared with 65 per 
vent, in the case of Germany. In the case of many 
eintries, the War between Russia and Japan had a} 
| -onsiderable effect upon their trade values in the earlier 
‘riod. Leaving the above table to speak for itself, it 
‘il be well, perhaps, to show the eight countries which 
|made a continuous increase in their receipt of Russian 
exports as shown by a comparison of triennial periods. 


(In Million Roubles.) i 

















+ 
a ai ° 5 Pm S x 
Value of ¢/39/83/ § |\€¢)} 53141 4 
Russian a 30/4 5 S zal %& x g 
. m po — & @ he = = ~ S 
Exports to $ 312" fe <= S G 2 
<< 7g [157 | 85 | 61 | 20 | 2) | 23 | 26 
average 1901-3 .......0000. 205 188 | 9% | 64 | 4] 31 | 25 | 27 
average 1904-6 .......0-0- 258 | 235 | 111 | 68 | 44 | 43 | 28 | 28 
average 1907-9 ...-.ee000e. 319 | 246 | 132 | 7% | 51 | 45 | 299 | 3B 
| average 1910-12........+0+. 445 | 327 | 180 | 4% | 6 | 6 | 45 | 33 
| In 9UB ...-..20e-eereeees | 454 | 328 | 154 | 98 | 73 | 59 | 53 | 38 


‘The table shows that Russian exports to Germany in- 
‘creased in value from period to period, and that the 
same may be said of the exports to the United King- 
dom, and of each of the countries named, except Den- 
'mark, in whose case the values of the two last triennial 
periods are equal. Only in the case of the Netherlands 
‘and Belgium was the value of the exports in 19¢2 less 
‘than the average value of the three years 1910 to 1912. 
| The very important news that has been announced 
within the last few days of the constitution of the 
| Russo-British Chamber of Commerce in London, under 
the honorary presidency of his Exceliency Covrnt 
| Benckendorff, with its influential list of honorary vice- 
presidents and members of the general council, together 
|with the news of the immediate prospect of the consti- 
jtution of the British Trade Bank, relieves us of the 
‘task of urging the importance of these steps. From 
ithe time of Chancellor downwards, Angio-Russian 
friendship has been one of the foremost factors in the 
|peace and prosperity of Europe, and it is certain that 
\this friendship will depend largely on the successful 
|development of Russo-British trade. We need Russian 
| Sugar, butter, eggs, wheat, timber, and oil as necessi- 
‘ties of the first importance. Russia will for a long 
\time need machinery, wool, rubber, and many of the 
|products of the United Kingdom and of her Dominions. 
It is quite possible that in the next generation Russia 
| May be producing cotton not only in sufficient quanti- 
lies to supply her own needs, but with a surplus to send 
May the 
example of the Bradford Dyers’ Association, Limited, 
de widely followed throughout the United Kingdom! 


| 
| 








Notes on Business and Finance. 





The Argentine Railway Dividends.—The dividends 
announced by the Buenos Ayres Western and _ the 
} Buenos Ayres Great Southern Railways on Wednesday 
Came as a pleasant surprise to the Argentine railway 
market. The Buenos Ayres Western, by declaring a 
inal dividend of 3 per cent., repeats last year’s distri- 
|| bution of 5 per cent. A year ago, however, £160,000 
|had to be withdrawn from reserve, a large part of which 
Was required for repairing damage by floods. No 
sures are given with this year’s announcement beyond 
the fact that 454,513 is carried forward, but it, may be 
Presumed that in the absence of any special expendi- 
ture the company has this time earned the full 5 per 
cent. The Great Southern is able to increase the final 
dividend by 4 per cent. to 2} per cent., making 4} per 
Cent. for the year, against 4 per cent. for 1914-15. The 
available balance, after paying debenture interest and 
Preference dividend and all other charges, amounts to 
£729,300, against £571,900. No allocation was made 
‘0 reserve a year ago, but this time £60,000 is so 
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transferred, while the balance carried forward is 


425,900 higher at £53,850. The declaration of the 


Central Argentine was much in accordance with ex 
pectations, the final distribution being 24 per cent 


making 4 per cent. for the year, as against < per cent. 
for 1914-15. The deferred stock therefore gets no divi- 
dend, as it is only entitled to share the ordinary dividend 
when it amounts to 5 per cent. or over. The deferred 
dividend has been regularly paid since 1902. 





monthly output of coal in the United Kingdom, con- 
tained in the third report of the Coal Mining Organisa- 
tion Committee, dated September rst, show that an 
improvement has recently set in, and the downward 
tendency of production been arrested by stopping the 
recruiting of miners for the Army. <A small increase 
in production for the year to July, 1916, is recorded 
255 million tons, against 250 million tons in 1015), 
mainly to be accounted for by the more regular 
attendance of miners at work, and a gradual increase 
in the number of persons employed. The problem of 
absenteeism still remains of the first importance, | 
although the Committee is hopeful of reducing it still 
further than has yet been done. 


Our Coal Output During War. — Statistics of the | 


' 
Aggregate absentee- 
; 


| ism has been reduced about one per cent. since the 


per 


war, but this represents a decrease of nearly 20 | 


} 
cent. in avoidable. as opposed to unavoidable, abse a1 
teeism. At present the absenteeism is much greater 
on the part of the underground workers than of the 
surface workers. In various districts joint com- 
mittees have been set up representative of the man- 
agement and workmen, or of the workmen only, to 
deal with the problem. Holidays generally have been 
reduced by about 50 per cent. as compared with pre- 
war times, but nothing further can be done in this 
direction. The Committee report that, ‘‘as we can- 
not hope to reduce the annual amount of holidays be- 
yond that taken in 1915 without greatly increasing 
absenteeism, we do not think we will be able to show 
any gain in output this year, as compared with that of 
last year, due to curtailment of holidays alone.”’ As| 
regards the supply of pit timber, the Committee 
| 
{ 


satisfied that there is plenty of wood in the country) 
available to supply the mines for a long period ahead 
—probably for three years; if, however, our mines aré 
to a large extent to be rendered independent of im- 
ported timber, it is necessary to reorganise the home- 
grown timber industry. The main difficulty to be 
overcome in this respect is the lack of cohesion be- 
tween forest owners and timber merchants; a sub- 
sidiarv difficulty, which is being met, is the lack of 
labour for felling, carting, and sawing up the timber. 


United States, according to interviews published in the 
Wall Street Journal, forecast record earnings for the 
second half of 1916 and the first half of 1917. The most 
optimistic expectations fall short of the reality. Several 
independent companies, it is stated, befure the end of 
the first quarter of next year will show profits for a 
period of 15 months equal to the present market values 


of their respective common stocks. It is amazing to 


American Steel Profits.—Steel manufacturers in the || 
read the following :— 


: ings ir alf of 
Some companies that reported earnings in the first half of 


1916 ranging from $30 to $40 a share annually for their re 
spective stocks are now earning at the rate of between $50 and 
$70 a share. People are now coming to a realisation of this. 
There are certain companies that, after the present period of | 
prosperity is over, could pay good dividends out of surplus for 
ten vears if they cared to do so, even if they failed to earn 
another dollar in the meantime......... They will have nothing 
to fear so far as finances are concerned for years thereafter 
Steel production and prices may go down rapidly, but this 
enormous backlog will be there with nothing to disturb it. 


steel companies for the current year will run to nearly 
$600,000,000, exclusive of companies engaged solel) 


‘ F a 
One producer has estimated that the net earnings of! | 
in the manufacture of munitions. 
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The Rubber Market.—Business in the rubber market, 
writes a Stock Exchange correspondent, is increasing 
in volume. The declarations of good dividends come 


older-established concerns, but from the more recent 


| in at the rate of six or seven a day, not only from the 


S cidiaiahoh, and the results in nearly every case show 


an improvement over those of a year ago. These 
dividends are in the main interim declarations; and 
the natural inference is that if the directors see their 
| way to increasing the interim dividends, this augurs 
well for what may be expected from the final announce- 
ments of the year. The buying comes in from all 
parts of the country, and, as in previous recent for- 
ward movements in this market, London is the source 
of supply of shares and the provinces are the buyers. 
The latter have done exceedingly well out of their 
purchases in the past; and, so far as the sellers are 
concerned, the big companies holding blocks of shares 
find it to their benefit to release as much as they con- 
veniently can, because, unless there are shares avail- 
able for dealing in, the would-be buyers, finding that 
they cannot get what they want, turn their attention 
in other directions. Therefore, the market is 
reasonably liquid and broad. The fly in the ointment 
is still the amount of excess profits tax to which the 
companies may be liable. Mr Duke’s retirement from 
the chairmanship of the Committee charged with the 
duty of looking into excess profits, and his acceptance 
of the office of Chief Secretary for Ireland, has intro- 
duced a new cause of delay; and the whole matter is 
still in the melting-pot. The anomaly in the incidence 


of the younger producers are only just coming into 
| profit-bearing capacity; and the shareholders feel 
themselves aggrieved at their companies having to 
shoulder a war-tax after they, the holders, have waited 
for several years without any return upon their money 
at all, though at the same time the giants of the in- 
dustry escape with comparatively little extra taxation 
from the simple fact that they have been making big 
profits for some years. There is a growing feeling 
that the difficulty would be fairly met by the imposition 
of a tax upon each pound of rubber produced, as this 
would apply to old and new companies alike. Mean- 
while, however, the well-managed rubber companies— 
and in most cases the directorates are conservative 
and prudent—are laying by substantial amounts as re- 
serves against whatever course the income-tax authori- 
ties may elect to take; and the provision is ample 
enough in the majority of cases to justify the hope 
| that, whatever happens, part of the money so reserved 
| will be available for the shareholders by-and-by. The 
| various sections of the rubber share market are all 
included in the present demand for shares; and those 
of the Ceylon plantations, which have been hitherto 
rather shunned on account of the reports as to the 


a see SS SS A = 








} 
| . , 
|| damage caused by drought in the island, are attract- 


ing more attention now that these earlier rumours are 
shown to be exaggerated. The price of the raw 
material lends little encouragement to the buyers of 
the shares; and it cannot be said that the present 
bullishness is due to such daily manipulation in the 
price of the raw stuff as fanned and fed the first rubber 
boom. It is rather amusing to notice that ‘‘ synthetic ”’ 
begins to rear ‘ts head once more. As _ usual, the 
claim is that the synthetic rubber can be produced at 


xcen shifted this time to Australia, with Germany as 





Cotton Trade Wages.—At the end of last week a joint 
meeting was held in Manchester between representa- 
tives of the Cotton Spinners’ and Manufacturers’ Asso- 
ciation and the Northern Counties Textile Trades’ 
Federation for the purpose of considering an applica- 
tion of the operatives for an increase in wages of 10 
per cent. After a short discussion the masters stated 
that the request would be placed before the district 
associations for their consideration, and a definite reply 


of the tax arises, of course, from the fact that so many } 


to the application would be given with as |it: 
possible. Special meetings of employers 
held in Lancashire towns this week. In mos 
it has been decided to leave the matter in th 
the central committee in Manchester, but the onint. 1 
has been pretty freely expressed that although dercaee 
of trade does not justify an advance, the work come 
are entitled to some concession in view of the aeasitasll 
increase in the cost of living since the beginning of on ] 
war. It is anticipated that a reply to the trade ur | 
leaders will be made at the end of next week. , 
not be surprising if an offer of a 5 per cent 
made, with certain conditions attached 

changes in the rates of pay. It may be mentioned that || 
the application refers to all the operatives engaged ‘ 
the weaving branch of the cotton industry, vegeta 
ber being about 200,v00. 
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Birmingham Small Arms.—No accounts are presented. 
with the annual report of the Birmingham Smal] Arms || 
Company for the year ended July 31st last, as the 
amounts due for excess profits duty and for munitions 
ievy have not yet been determined. The directors. 
however, are satisfied under the auditors’ report, and 
after making all necessary provisions, that there are| 
profits available for the payment of the usual half. |) 
yearly dividends to that date on the A and B preference | 
shares, and a further interim dividend on the ordinary | 
shares of 15 per cent., free of income-tax, in addition | 
to the interim dividend of 5 per cent. paid in April || 
last. It is not anticipated that any further dividends || 
for the year will be recommended when the report and || 
balance-sheet are presented at a later date. A year|| 
ago, it may be remembered, a dividend of 20 per cent. | 
was paid, but in addition a part of the reserve fund | 
was Capitalised and distributed to the shareholders as 
a bonus, being equivalent in effect to an extra dividend 
of 50 per cent. The business at the annual meeting 
on October 5th will be merely formal. 


| 
| 
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British Property in Germany.—WVe are asked to call 
attention again to the Royal Proclamation, dated 
September 7th, requiring returns to be made of British 
property in enemy territory and claims by British sub- 
jects against enemy persons and enemy Governments. 
Forms for making the necessary returns are to be 
obtained from the Public Trustee’s Office, Kingsway, 
W.C. (or from the Manchester office, Albert square, 
Manchester), which, when completed and _ signed, 
should be returned to the Directors, Foreign Claims]! 
Office, Foreign Office, S.W. Shareholders in English 
companies owning property in enemy territory should 
not make claims in respect of their individual hold- 
ings, as the companies should, of course, make the 
necessary claims in their corporate capacity. Claims 
in respect of the public securities of enemy countries, 
whether issued by the Central Government or any 
State or municipality, are to be registered with the 
Public Trustee, Kingsway, W.C. 


| 
| 
| 
| 





General Motors’ Spectacular Rise.—A [Boston corre- 
spondent writes :—Bethlehem Steel’s amazing matket 
rise has been eclipsed. This week General Motors stock 
sold at $697 per share, the highest price at which any 
stock ever has sold on the New York Stock Exchange, 
with the exception of Northern Pacific. The latter 
issue sold on one occasion at the record price of $1,000 
per share, but this was a forced price during the corner 
of 1901. The record high price for a stock on the 
Boston market is held by Calumet and Hecla, which 
brought $1,000 per share in 1907. The stock market 
career of General Motors stock has been spectacular In 
the extreme, surpassing even the rise of Bethlehem 
Steel. In 1913-14 it sold as low as $25 per share; for 
many months after the market soared as a result of 
munition and motor orders, it lagged behind other 
issues of its class. Even in 1915 it sold for only $82 
per share. Then it began to advance under steady 
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| and its low point for the present year never 
The advance on September 12th 
last Was an experience to which even old-time traders 
aaa ynused. The stock rose $52 for the day. Just 
i way of comparison, Bethlehem Steel, hitherto the 
| aremier war stock, gained 24} points the same day, to 
|e 44t. a new high record. Next day General Motors 
a $s< per share, to $697, making a gain of $107 for 
+o days, and Bethlehem Steel gained $30}, to $555, 
per share, a rise of $55} for the two days. The General 
|| Motors Company has under way a recapitalisation plan 
that calls for a 400 per cent. stock dividend on the 
!| common, equivalent to five shares of non-par value 
| tock for each share of the present capital stock. The 

|| preferred issue will be increased 3313 per cent. by the 

lissue of new 6 per cent. preferred shares. The new 

| areferred will be callable at S110 in 1918. It is stated 

mon stock will represent an earning 

| capacity of better than $30 per share. ‘The unusual 
advance in the market value of the stock is believed to 

be a reflection of the public approval of the new plan 

and of the company’s unprecedented earnings. For 

the vear ended July 31st the company earned about 
$26,000,000 for its common stock, or approximately 

‘he year 1917 is expected to surpass 
this record, for the company should do a gross business 
in excess Of $200,000,000, and have a baiance of 
for the common issue. This would be 
equivalent to $212 a share for the present capitalisa- 
and better than $42 per share on the new common 
The new shares are selling on the New York 
when, as, and if issued,”’ at from $141 to $143 
which, on the basis of the new plan, would 
rice of $705 per share for the present common 


huving, 


q ent below $405. 


: 


that the new con 


$160 per share. 


$25,000,000 











War and Beef.—Mr Pretyman lately told the House 
of Commons that men who are serving as soldiers eat 
one and a-half times to twice as much as they did as 
civilians. It is, therefore, not surprising to find that 
the war is making a great inroad upon the meat supply | 
of the United States. A compilation by the Foreign 
Trade Department of the National City Bank of New | 
York shows that, despite the marked decrease in the 
number of food animals of the country, the export ef 
meats has trebled since the beginning of the war, and 
of beef alone is ten times as much as before the war. 
This compilation shows that the exports of meats of 
all kinds, which aggregated 455,000,000 pounds in the 
||Nscal year 1914, the year immediately preceding the 
War, were 88 5,000,000 pounds in 1915 and 1,339,000,000 
| pounds in 1916. This increase of 100 per cent. in the 
| total meat exports in the first year of the war and 200 
| per cent. in the second year, when compared with the 
a of the year immediately preceding the war, is, 
| however, trifling when compared with the increase in 
| exports of beef alone. The quantity of fresh beef ex- 

|| Ported jumped from 6,400,000 pounds in the fiscal year 
| 1914 to 170,000,000 pounds in 1915, and 231,000,000 
pounds in 1916. The fresh beef exports of 1915 are 36 
| mes as much as in 1914. In the two years of the war 
|| the fresh beef exports have been 29 times as much as 
in the 
\| beef of 








two years immediately preceding the war. Of 

ie all kinds, the exports of 1916 were practically 10 
|| Umes as much as those of 1914, having been for 1916 
| 320,000,000 pounds, against 33,000,000 pounds in 1914. 

! In the two years of war the exports of beef of all kinds 

| have been 597,000,000 pounds, against 73,500,000 

| Pounds in the two years preceding the war, or 8 times 
| 4s much as in the two years of war as in the preceding 

\two years of peace. This large demand upon 
the beef supply of the country is more striking 
| in view of the fact that the supply of beef 
cattle in the United States is now but about 
|two-thirds as much per capita of population as 
a decade ago. The total number of cattle other than 
milch cows on the farms of the United States was 
officially reported in 1907 at 51,566,000, and in 1914 but 
37,067,000, while the population of the country in the 
‘ame period grew from 87,321,000 to 100,264,000. In 
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the eight-year period, 1907 to 1915, the number of beef 
cattle fell off 28 per cent., while the population increased 
15 per cent. This decline in the number of beef cattle, 
coupled with the increase of domestic consumers, re- 
sulted in a fall in the exports of beef from 2 

pounds in 1907 to 6,394,000 pounds in 1914, 
immediately preceding the war. Imports of beef also 
show a marked fall, having been in the fiscal year 1916 
but 71,000,000 pounds against 180,000,000 in 1914, the 
year preceding the war. The 
meats occurred almost exclu 
the countries at war. To Great Britain the exports of 
beef in 1916 were 117,000,000 pounds; to France 
49,000,000 pounds ; and to Italy for the second half of 
the year 48,000,000 pounds. In the year preceding the 
war there were no exports of fresh beef to any of these 
countries, the 6} million pounds of fresh beef exported 
in 1914 going chiefly to Panama, Canada, and the West 
Indian Islands. Pork exports also show a marked i 
crease, though not as great as those of beef, 
been in 1916 998,000,000 pounds, against 597,000,000 
pounds in 1915 and 411,000,000 pounds in 1914. The 
value of all meats exported in the fiscal vear 1916 w 
$181,980,000, against $62,732,000 in these figur 
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being of meat only, and not including lard, tallow, oleo 
oil, and other meat products of this character. Exports || 
of salmon, of which the supply is just now reported as || 
showing a great fall, were in 1916 152,952,000 pounds 
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against 87,751,000 pounds in IQI 1, tl movemen 


Great Britain alone being in 1916 110,1 
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The unusual demands of Europe for meats are not | 
confined to the United States. Canada’s exports of beef }| 
in her fiscal vear 1916 were about five times as much |} 
as in 1914, while those of Australia and Argentina also || 
show large increases. 
i 

ii 

1} 

as 1} 

Canadian Enterprise in South America.—The great}| 

. . . if 

extent to which German influence has permeated several || 
} + | 

it 


of the smaller South American countries is perhaps no 
fully realised, but to a large extent Germany before t 
war dominated the trade of Venezuela, Colombia, 
Nicaragua, and Costa Rica. Indeed, German 
house in Venezuela is said to have controlled 75 per 
cent. of the entire imports and exports of that country, 
which exceed five millions sterling. Now that German 
trade is cut off, and financial facilities curtailed, assist- 
ance has to be sought in other directions. The Royal 
Bank of Canada, according to the Financial Post of 
Canada, has not been slow to take advantage of the 
opportunity. It is already heavily interested in the 
West Indies, and has recently extended its operations 
to Venezuela, where it has opened up several branches. 
It is hinted that the development is only in its infancy, 
and that so confident are the directors in its success that 
further additions are to be made to the South American 
business without waiting for the result of the present 
experiment. 


' 
he |] 
ri 


one 





Swiss War Expenditure and War Revenue. -— An 
authoritative statement of the direct cost of the war to 
the Swiss Confederation, and of the means proposed 
to meet it, was made last week in the Federal Legisla- 
ture bv M. Motta, the member of the executive who 
has charge of the Department of Finance. The total 
expenditure on mobilisation up to September 16th was 

37,000,000of. Adding the known Budget deficits for 
1914 and 1915, the estimated deficit for the current year, 
and the presumed deficit for 1917, the war debt will 
reach some 600,000,c00f. Further expenditure on 
mobilisation, which it is prudent to expect to last till 
the end of 1917, will make the total 800,000,000f, or 
£32,000,000. But against this may be set off (1) the 
product of the war levy on capital and earned income, 
probably 85 to go million frances ; (2) that of the tax of 
r cent. on war profits, 15 to 20 millions; (3) some 
20 millions more from licences to export goods; (4) 
three millions, profit from the Caisse de Préts or Loan 
Fund. These sums together will amount, on a cautious 
estimate, to at least 125 million francs, or £ 5,000,000, 
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leaving a net war debt of 675 million francs, or 
427,000,000. Taking the debt charges at 6 per cent. 
per annum, M. Motta estimates them at something over 
40 million francs—possibly 45 millions if the estimate of 
the total debt has proved too low. Part might be met by 
increased Customs duties, especially on wines; but he 
regards it as undesirable to ‘‘ use the Customs as a 
fiscal engine,’’ and hamper the financial freedom of the 
State (presumably in revising its commercial treaties 
hereafter). The Federal Council, therefore, favours a 
Federal tobacco monopoly, which experts, according to 
M. Motta, have declared to be the best way of obtain- 
ing revenue from that commodity. It is to produce 20 
million francs annually. Beer is to yield eight millions 
by an increased tax on malt; scientifically devised stamp 
duties, even after the larger share in the product has 
been assigned to the Cantons, nine millions; further 
taxation on “‘ distilled beverages,’’ two millions; two 
(for the Confederation) from a revision of the tax paid 
by those escaping military service, of which half goes 
by law to the Cantons; the whole amounting approxi- 
mately to 41 millions. Should this not suffice, M. Motta 
hinted at a temporary direct Federal tax on the rich. 
The whole subject will be examined by an expert Com- 
mission, to meet on October roth. Should the tobacco 
monopoly be rejected, permanent direct Federal taxa- 
tion is inevitable. Thus M. Motta. But it may be ob- 
jected that a tobacco monopoly is objectionable, both 
from the consumers’ standpoint and for fiscal reasons, 
as set forth recently in a notable book by Mr A. W. 
Madsen (‘‘ The State as Manufacturer and Trader ’’), 
after full examination of its working wherever it exists. 
State tobacco is comparatively bad; its varieties are 
few ; hence consumption is kept down, and the expan- 
sion of the revenue likewise. Besides, the monopoly 
involves much officialism and Government patronage, 
which are probably more unpopular in Switzerland than 
anywhere else. Put a permanent Federal direct tax on 
property and income would encroach on the financial re- 
sources of the Cantons, and it was solely to make 
the temporary war levy possible that the Constitution 
was so altered last year as to permit of its introduction. 





New Taxation in the U.S.A.—The American 12} per 
cent. tax on profits from war orders has passed into 
law in a rather different form to that originally proposed. 
The original Bill, according to the Wall Street Journal, 
provided for a levy on gross war business, but the 
measure as it stands now affects only final profits, after 
due allowance has been made for depreciation, amorti- 
sation, &c. The measure is retroactive to January 1, 
1916, and will affect total war profits of nearly all equip- 
ment and other firms which entered the munitions in- 
dustry after the start of the war; very few equipment 
companies turned out shells or munitions before 
January 1, 1916. As an offset against this special 
munitions tax, the Revenue Bill further provides for 
an excise tax on all corporations having capital and 
surplus in excess of $99,000 at the rate of 50 cents for 
each $1,000 of the ‘‘ fair value of the capital and sur- 
plus ’’; but a company paying war profits tax as above 
may deduct the amount so paid from the amount to be 
paid in excise tax. Besides these new taxes the scale 
of income-tax in the U.S.A. has also been revised. 
The normal rate on incomes of $3,000 to $4,000 is 
raised from 1 per cent. to 2 per cent. The super-tax is 
graded afresh at 8 per cent. on $200,000 incomes, 9 per 
cent. on incomes from $300,000 to $500,000, 10 per 
cent. to $1,000,000, 11 per cent. to $1,500,000, 12 per 
cent. to $2,000,000, and 13 per cant. on incomes above 
that level. Allowance is made for losses of income 
due to speculative transactions. 





Effect of War on Crime.—Remarkable statistics 
issued by the Commissioners of Prisons and the Direc- 
tors of Convict Prisons record a great decrease in crime 
throughout the country during the war. During the 
last ten vears convictions, both summary and on indict- 
ment, fell from 197,941 in 1904-5 to 104,000 in 1914-15, 
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while the figure for the year 1915-16 is 
58,839 (159 per 100,000 of the popul 
country). The local prison population 
of war in August, 1914, was 13,580 ( 
2,049 females); on March 31, 1916, 


actually on}y |! 
ation of the || 
at the outbreak || 
11,531 males anq| 
it had fallen to| 


6,896 (5,321 males and 1,575 females). The re ) 
port gives three main reasons for this decline : | 
firstly, the enlistmentof habitual petty offenders.| 
secondly, the Liquor Restriction orders: thirdly | 
the great demand for labour and the high || 
rate of wages, resulting in ability of offenders| 
to pay fines. One of the strangest effects oj 


i 


the war is that the general standard of physique jr 
those admitted to prison is much lower, receptions 
being mostly confined to the physically and mental}, 
weak. Commitments for drunkenness during the year 
fell 48 per cent., from 41,329 to 21,390, mainly as a| 

| 


result of the Criminal Justice Administration Act, which 
allows time to pay fines imposed under Section I. The 
decrease in non-indictable cases has been spread over 
most offences, and is most marked in the number of 
receptions for short terms of imprisonment. As re- 
gards female drunkenness statistics of inquiry at Hol-|| 
loway prison are considered inconclusive as furnishing || 
proof of increase or decrease in drinking among women || 
at the present time, but they show, ‘“‘ not only a con-/| 
siderable decrease in the total receptions into prison, 
but what is more important, a decrease of over 60 per 
cent. in the individuals responsible for the convictions.” 





Jute Crop in 1916.—According to figures published 
by the well-known Dundee jute firm, Messrs W. F. 
Soutar and Co., the Government forecast of the 1916 
jute crop is 8,366,131 bales, produced from an area of 
2,686,000 acres, giving a yield of 3 1-12 bales per acre. 
The 1915 crop amounted to 7,605,470 bales, giving a 
yield of 34 bales per acre. The estimated supply of || 
jute for 1916-17 does not come up to the estimated |) 
consumption; the crop forecast of 8,366,131 bales, | 
supplemented by 500,000 bales of surplus stock in} 
Dundee and Calcutta warehouses, shows an apparent) 
shortage of 578,869 bales on a consumption of 9,445,000 | 
bales. In 1914 the total jute consumption of the ae 





was just over ten million bales, and the decrease in de- 
mand is due, of course, to war conditions. The Con-|| 
tinent takes less than one-half of what it took in 1914,|| 
and the United Kingdom consumption is also slightly | 
smaller. On the other hand, consumption in America) 
and India continues steadily to increase. 


| 
| 
| 











Tue Council of the Kitchener Memorial Fund — 
for contributions in furtherance of their new scheme a 
founding a number of scholarships, to enabie young 
men of British birth destined for a commercial career }| 
to travel, study, and gain business experience 1 
foreign countries. Such a foundation is considered 
most appropriate as a memorial to Lord Kitchener, So | 
much of whose life and career was spent abroad in |] 
many different countries. The new foundation - 
be supplementary to the other original purposes of the 
fund. Contributions may be sent to the Lord Kitchener | 
Memorial Fund (envelopes marked ‘* Kitchener 
Scholarships ’’), Mansion House, London. 








from 


WE have received an appeal for public support nae 


the United Services Employment Council, which os 
for its objects the procuring of remunerative Od 
employment for disabled, invalided, or retired © is 


° . . — P nas 
and men who have served in his Majesty's forces. os 
ajor- 


executive committee includes the following a p 
General R. D. Whigham, Sir Arthur du Cros, ©: - 
Sir C. Arthur Pearson, Mr. Travers Humphreys, os 
Robertson, Lady Byron, Lady Beatty, and others. | 
hon. treasurer is Mr. Alfred Bentley, manager 0! = 
and Westminster Bank, Victoria 


London County otic for 
The council appeals to the public 


street, S.W. 
£200,000. 
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Tue National Home Reading Union, whose chair- 
|| man is the Bishop of Hereford, wishes to make known 
‘0 the public the work which it is carrying on in 
simulating and guiding systematic reading among all 
classes of men, and particularly among the young. It 
ciaims thus to be helping to maintain a standard of 
‘high thought, intelligent interest, and true patriotism 
‘ia the nation as a whole. All who wish to become 
members of the Union or to give it support are invited 
to write to the secretary, 12 York buildings, Adelphi, 


W.c. 





Tue Right Hon. Charles Edward Henry Hobhouse, 
M.P., has been appointed a director of the General Life 
\ssurance Company. 





Tue Colonial Bank is transferring its cash and bill 
‘departments to 51 Threadneedle street on and after 
|October 2nd next. 








Foreign & Colonial Correspondence. 


|FRANCE.-THE BOURSE—THE IMPROVEMENT IN 
THE EXCHANGES—FOREBIGN TRADE—COAL 
PRICES. 
(FROM OUR CORRESPONDENT.) 
Paris, September 25. 

‘Ir is very probable that until the issue of the new 
loan, which is expected to make its appearance on 
October 5th, markets will feel the effect of realisations 
on the part of investors of their present holdings in 
|order to invest in the new issue. The Bourse is thus 
somewhat depressed, but prices, on the whole, are 
\fairly steady. 

The recent improvement in the foreign exchanges is 
|the result partly of the new credits abroad, and partly 
of the purchase of francs by foreigners anxious to 
subscribe to the loan. Subscriptions from abroad are 
expected to be large, owing to the profit which can 
be made on the exchange. 

Internal politics are attracting little attention at the 
moment, and the new vote of credit went through 
under the best conditions. The Socialist party has 
disavowed the action of a small handful of its mem- 
bers who attempted to disturb the harmony of the 
Chamber by urging the necessity for peace negotia- 
tions. All parties are entirely united in the pursuit of 
| the war until Belgium and Serbia are restored, and 
Alsace and Lorraine are handed back to France. 
| The foreign trade returns for August still show a 
| formidable excess of imports over exports, as may be 
| Seen from the following table : 

















IMPORTS. 
August, 1915. August, 1916. Inc. or Dec. 
Food Francs. Francs. Francs. 
} OG weceeseees 277,620,000 .. 330,061,000 .. + 52,441,000 
| _ materials.. 268,433,000 .. 364,727,000 .. + 96,294,000 
I? anufactures ., 232,887,000 .. 390,942,000 .. +158,055,000 
| —— — oe 
Total ...... 778,940,000 ..1,085,730,000 .. +306,790,000 
Exports. 
|| Food Francs. Francs. Francs. 
Ree attescee 38,669,000 .. 30,488,000 .. — 8,181,000 
. Wmaterials.. 58,615,000 .. 535,660,000 .. — 4,955,000 
| panulactures -- 149,547,000 .. 146,751,000 .. — 2,796,000 
arcel post .... 12,091,000 .. 19,006,000 .. + 6,975,000 
Total ...... 258,922,000 .. 249,965,000 .. — 8,957,000 


While imports continue to expand heavily, exports are 
still declining slightly, with the exception of the 
parcel post, the increase in which is due to a large 
agi of sik manufactures during August. The ex- 
"ess of imports has reached the record total of 836 
millions, This, as I have pointed out before, is at 
ee of 1914. At present prices it is calculated that 
‘mMports for August would amount to 2,072 millions and 
exports to 


i 375 millions, leaving a balance of no less 
“an 1,697 millions. 


For the first eight months of 
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1916 the total excess of imports, taking the published 
hgures, is 4,250 millions, but at present prices it is 
9,045 millions, imports totalling 12,411 millions, and ex- 
ports 3,366 millions. The only way t 
situation would be a reduction in purchases abroad 
by the military no less than by the public, and an 
crease in home production. But this is difficult, for 
labour is very scarce, and the prohibition of many ex- 


) improve the 


in- 


ports prevents the sale of French goods on foreign 
markets. . 

The difficulty in obtaining coal has not been without | 
; The smallness of the sup] | 
is largely due to the scarcity of high freig it 
rates, congestion at the ports and on the railways, and || 
the measures taken to fix prices have had | 
the reverse of what was expected. A 
fixed the price of imported coal, including a 
sale and agents’ commissions. This, of course, had | 
no effect on retail prices. But a is now 
being put forward for fixing 
of household coal, which is already at an 
narily high price. A complicated system of 
tion between French and foreign coal is to be intro- 
duced. In some districts French 
while others are almost entirely 
Britain for their supplies, and an equalisation o 
will thus be a matter of great difficulty, and it 
easy to see how the proposal is going to reduce the| 


' 
yi 
1 
} 


its effect on produc tion. 


tonnave, 


results quite | 
recent decree |! 
I] costs of 
suggestion 1S 
retail prices, especially 
extraordi- 
r 
equalisa- 
i . 
cceaitl ad a 
coal preaominates, 
dependent on Great! 
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price of coal to the consumer. 
The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last | 


year are as follows :— 


DEBTOR. 


Sept. 21, 1916. Sept. 14, 1916. Sept. 22, 1915 
° 


° f c f 
Capital of the Bank ........ 182,500,000 0 182,500,000 0... 182,500,000 0 
Profits in addition to capital 8,450,697 69 8,450,697 69 .. 8,450,697 69 
RESETVE .ncccccccccicccces 22,105,750 14 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0.. 4,000,000 0 
Special reserve ...........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 16,65%,451.175 O ..16,602,658.780 0 ..13309595.79%5 0 


34,187,952 90 .. 31,214,038 44 

4,967,033 25 .. 4,903.435 83 .. 10,879.251 32 
123,190,690 46 .. 206,938,267 40 .. 118,127,778 99 
-« 1,293,158,845 8 ..1,875,077,408 97 
853,199,011 0 .. 712,541,209 0 


Interest on securities ...... 34.853,671 14 .. 
Bank notes to order....e.-. 
Treasury account .......... 
Current accounts, Paris.... 1,311,017,977 45 

Do branch banks 869,597,440 0.. 








Dividends payable ........ 4,892,658 ll .. 5,075,638 11...  4,161205 85 
Discounts and sundries .... 31,245,873 24 .. 28 707,480 78 .. 23,046,015 17 
RediscountsS ......-sseseee 11,965,093 O.. 11,963.095 O.. 3,123,016 © 
GumGtIes ccccccccccccss wece 306,348,833 91 .. 403,905,470 6 .. 315,049,063 96 
Total ..coccccececeee+19,606,592,337 56 ..19,670,161,866 16 ..16626278,654 70 
CREDITOR. 

f e f e f e 

Cash tn hand ..ccocces sees 5,164,763,621 22 .. 5,159,877,9:7 13 ..4,866,229,770 90 
Balances abroad .......... 652,539,381 5 .. 703,919,°79 51 .. 973,342,981 97 
Commercial bills overdue.. 492,277 21 .. 192,772 88 .. 187,609 1 
Discounts in Paris ....... . 136,725,123 25... 137,995939 75 .. 72,646,848 15 
Foreign bills .........+++- . 2,244.722 85 .. 1,736.747 3.. 1,310,747 82 
Treasury bills .. .....-++6 37,290 91 .. 185,087 32 .. 43,794 3 
Discounts in branches .... 232,281,003 0.. 241,437,026 O.. 175,572,727 0 


Adjourned payments Paris 


and branches ..........++ 1,390,361,399 32 .. 1,395,888,228 80 ..1,994 800,756 63 
Advances on bullion ...... 12.874,000 0.. 12,874,000 0.. 5,667,000 0 

Do on public securities... 723,717,519 75 .. 721,031,795 54 .. 171,815,227 77 

Do by branch banks .... 438,452,599 O.. 438,051,115 0 .. 409,884,442 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0.. 200,000,000 0 

Do for the war .........-. 000,000 0 .. 8,500,000,000 0 ..6,600,000,000 0 
Temporary advances( floods) 39,700 0O.. 43,150 0.. 1,669,150 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments ..........-. 1,450,000,000 © .. 1,440,000,000 0.. 52 0,000,000 0 
Government stock reserve 12,980,75014.. 12,980,750 14 .. 12,980,750 14 

Do disposable .......... 98,741,353 28 .. $8,741,353 28 .. 100,072,599 17 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 45,891,509 93 .. 45,891,482 25 .. 49,888,099 20 
Expenses of management.. 6,252,841 73 .. 6,165,225 29 .. 3,841,067 33 
Special reserve ...... Snkted 7,301,620 27 .. 7,301,620 27... 8,407,092 1 
Sundries ........cccccceees 430,895,524 65 .. 447,893,175 99 .. 357,918,191 57 








Total .....0+0se00++429,605,592,357 56 ..19,670,161,866 16 ..15626278,654 70 
BANK OF FRANCE RATES. 


Discount. ..ccccccccccccccesccccscesssescsereserrseresereee 
Advances on bullion ....-.ssccseseceseseceecsecesecovesens 
Advances on public securities ..+.sescsesccesececceesorers 


LL 
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JAPANESE POLITICS, COMMERCE, AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
Toxyo, August 29. 


Tue long-rumoured resignation of the Okuma Cabinet 
has not taken place, but the vernacular Press and 
public opinion generally agree that the end of the pre- 
sent Government is not far distant. When the Pre- 
mier intimated to the Throne a desire to relinquish 
office, Marshal Count Terauchi was summoned from 
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Korea to confer with the Elder statesmen and the 
Premier, with a view to being asked to undertake the 
formation of a new Cabinet. The Press maintains that 
when Marquis Okuma asked the Governor-General of 
Korea whether he would be ready to succeed him and 
form a ministry, his acceptance was made conditional 
on agreeing to carry on the Okuma policy, which Mar- 
shal Count Terauchi promptly declined to do. As there 
is no other prospective Premier at present, the resig- 
nation of the Cabinet is delayed. But criticism of the 
Premier and his colleagues is persistent and severe, 
and there is no doubt that public opinion will in measur- 
able time render a change of Ministry inevitable. 
What gain may be expected to result from such a 
| change lies chiefly in the direction of China, concern- 
|ing which country the Okuma policy is regarded as 
| unsatisfactory. Owing to keen British competition in 
| India, Japanese commercial ambitions for the future 
are turned for the most part towards China, and the 
| present Cabinet is accused of neglecting opportunities 
| for consolidating Japanese interests there, and ensur- 








| 

i} 

| ing Japanese manufacturers a permanent market after 

| the war. The death of Yuan Shikai, which was sup- 

|| posed to have removed the greatest obstacle to friend- 
| ship between Japan and China, appears, however, to 





1 spects, either politically sor commercially, in that 
;country, as may be seen from the Chengtiatung inci- 
| dent, and such incidents will probably continue until 
| Japan is forced to take a hand in establishing herself 
& China after the manner she desires. 
| Owing to the stoppage of British imports to India 
|since the war, Japanese trade with that country has 
eect unprecedentedly prosperous, more especially in 
|cotton fabrics, an order for 25,000 bales having been 
| recently booked from Bombay; but the demand from 
| China is now equally insistent, and as Japan cannot 
hope to meet the needs of both countries, in view of 
| the renewal of British competition in India after the 
| war, she is determined to devote most of her atten- 
| tion to China, her primary customer. This conception 
| is gradually taking practical shape, as may be seen 
| 
i 
i 


rer 


rom the increasing number of Japanese merchants 
| promoting trade with China in preference to trade with 
| India. 


Some of the big spinning companies in Japan 
|; are even going to the extent of prohibiting the sale of 
|| certain kinds of cotton goods to India, with the object 
|; of meeting all demands from China. Certainly, trade 
| with China has recently shown a remarkable revival, 
|} amounting during the first 10 days of the present 
| month to about a million and a-half in exports and a 
|; million in imports above what it was for the same 
period last vear. 


rhe spinning industry continues to 
i} > retar > . > ° 3 << ; 4° 

be retarded by delay in shipments of machinery ordered 
from England, and many spinners are 


now iooking to 
America for the necessary equipment 
sion. 


| for mill exten- 
| There has recently been a large renewal of orders 
| from Russia, indicating that the war is expected to 

. The Tokyo War 
| thee has been asked by the Russian Government to 
|| Supply further ammunition to the value of 80,000,000 
on, the particulars of which, of course, are 
i€ 


| 
|} continue at least a vear longer. 
O 
i| are outside 
{| the domain of pgublic information; but the amount of 
i woollen cloth included in recent orders from Russia is 
it . . . 
|| said to be two and a-half million vards, to be delivered 
| i1 monthly instalments of 500,000 vards between 
Y —_— . ar arc eal ; Ve 
|} November and March. A previous order for three 
j w1311 + ar Ee nu ole ° : 
| million vards of army cloth placed with private weavers 
i c ‘ ‘ 3 e . E . . . Pg - 
| fell through owing to inadequate facilities for payment. 
|| The Japanese mills have not sufficient working capital 
| to give extended credit, which is proving an inconveni- 
i; ence and loss in meeting the war demands of Russia. 
it DP : c : 
|} Rumour has it that the aforesaid order had finally to be 
| placed with firms in Britain for delivery between July 
| and October. The present order will be paid for by an 
' 


issue of Russian Treasury bills in Japan. Of late 
there has been an abnormal ircrease in trade with 
| Russia by parcel post from Japan, so much so that the 
Russian postal authorities have had to issue restric- 








tions for the present, owing to congestion j 
traffic. 

Japan is suffering no small inconvenience from her | 
persistent refusal to join with her allies in prohibiting | 
enemy trade. Imports of an important nature 
which she has been dependent on Gre 


al | 


a 


N post 


ing |} 
for 


ic ‘at Britain and the 
British colonies, have had to be prohibited shipment to 


Japan lest they fall into enemy hands, and easily fing || 
their way back to Germany or go to German traders in 
China. Recently an important Japanese export firm|| 
found itself on the British black list because it sold im.|! 
ported goods to another firm on the black list. qj /| 
Japanese firms found trading with enemies, or with! 
those who act as enemy agents, are promptly placed on | 
the British black list, so that it is a question y hether || 
these would not do better to ban enemy trade and deal || 
only with merchants of the Allies. So long as Japan 
puts no ban on enemy trade she cannot complain if her|! 
anomalous position proves inconvenient. The British |! 
authorities have endeavour2d to be just in the matter, | 
and to see that Japan receives all imports from Britain || 
that can be spared, and that are guaranteed against | 
being resold to enemies. Fortunately the larger and 
more responsible Japanese firms are usually in a posi-| 
tion to take advantage of such concessions. | 
Further interesting phases of Japanese trade are! 
the revival of prices in the metal market, after some]! 
weeks of depression, chiefly owing to the expected! 
prolongation of the war; the promotion of zine re-|| 
fining industry; the increased importation of tinplate 
from America instead of England; the increase of | 
beer exports to India, South Africa, and Egypt; the| 
big demand for Japanese bentwood chairs from the|| 
United States, one order being for 100,000; and t 
demand for tennis rackets, which are much cheaper} 
than those made in Europe. | 
Japanese finance continues to prosper from war | 
sales, and a general increase of national revenue due| 
to commercial and industrial expansion. In the last} 
four months the national income from taxation has|| 
grown very perceptibly, and is expected to show an |} 





h || 


increase of 10,000,000 yen for the year.  Japan’s| 
specie reserve now stands at 613,757,446 yen, nearly 
100,000,000 more than at the beginning of the year. 
Most of this increase has taken place in Japanese|| 
holdings in London and New York. Owing to the| 
requisitioning of foreign bonds by the British authori- |; 
ties there has been a considerable return of Japanese | 
bonds from Britain to Japan, estimated by some at)) 
about 300,000 yen face value per month. One hun- 
dred million yen of the deposit in New York is in| 
British Treasury bills, but these are reckoned as}! 
specie, since they can be converted into specie at any | 
time. Recently there has been a considerable influx| 
of specie in the domestic market owing to exchange} 
transactions; and there is reason to believe that the 
tendency will be still further accentuated, which may 
do something to lessen the rate of increase in Japan's 
specie abroad, and at the same time threaten an in 
flation of currency at home. 
the situation tends toward the economic strength 0! 
Japan. As to the disposal of the nation’s increasing 
specie public. opinion seems to favour investment 1m 
China and Russia. 


———— ee 


——< 
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On the whole, however, 


oe 
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HOLLAND. — THE 


“TUBANTIA” — SUGAR AND) 


TOBACCO CROPS—OIL SHARES. 


| 
| (FROM OUR CORRESPONDENT.) 
AMSTERDAM, September 24- 
| THE upward movement in the American, | 
| and colonial departments of the Stock Exchange has | 
| made further progress this week. American ne 
j ° . . Taman 
trial as well as railway shares were in keen Gemane, 
7 7 y lo rity ; 
and quotations moved well above New York parity 
° . ae f the 
on the other hand business in the securities Of SN 
= ° ° » AiminisneGd 
International Mercantile Marine Company diminishes 
as the earnings for July and August caused disap 
pointment. 


shipping, 
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Oe ee ese ee ee ee ee eee 
In the case of the ‘‘ Tubantia,’’ the ship of the! 17th instant were, in tons :—Wheat, 19,093; maize, | 


Royal Dutch Lloyd destroyed some time ago, 
orobably by a German submarine, an agreement 
| probably 9} 

has now been reached between the Dutch and 


| German Governments, according to which the ques- 
lon will be submitted to the judgment of an inter- 
| national commission after the war; this result is in the 
seneral opinion a victory for Dutch diplomacy. As the 

for shipping shares had already increased 


idemand { 
before the agreement was reported, its | 


rene 
1} ° 
time 


’ 


| some 
linfluence was not very great. 
The colonial sugar department continues to show | 


a favourable tendency, as the Java crop, already 
sold at very lucrative prices, has this year been 
li satisfactory as regards quantity; so a sharp rise | 


set in for such shares as the Netherlands Trading 
|| Company, the Netherlands Indies Commercial 
| Bank, the Colonial Bank, the Trade Union of Ams- 
| terdam, the Plantation Company of the Vorstenlanden, 
|| &c. Business in tobacco shares was not very active, 
the remainder of the Sumatra crop having been so'd | 
iF namely, 24,006 packages in Amsterdam at 
\S8cic and 4,236 packages in Rotterdam at goc the 
|Amsterdam pound. The buyers were a syndicate of | 
traders recently constituted in answer to the 
| proposed central buying company to be formed in 


h 


| privately 


tobacco 


Germany with the object of keeping tobacco prices at 
Some days after the private transac- 
| tion the lots were offered at public auction by the| 
|| syndicate, and were sold at an average of about 150c | 


‘the pound. The sale of the total Sumatra tobacco 
} 


a lower level. 


|| crop aggregated the record amount of fully} 
|| 65,000,000 fl, being about 30,000,000 fl above the pro-| 


| ceeds of the sale of the former crop. The Java tobacco | 
“ ' 


|companies refuse to sell their crops privately and | 
ee . 
|prefer the ordinary method of selling by public auc-| 


| tion. 
|| Among oil shares Roumanian specialities started the | 
| week with an upward movement in connection with | 
|| the stopping of the German-Bulgarian advance in the | 
| Dobrudja, but Astra Roman and Consolidated Dutch | 
lwere offered freely later on, as the 

|| Government was reported to have placed the A 
|| Romana Company under an embargo; after a fairly | 
|| sharp reaction in quotations, some recovery followed, | 
the results of the Astra Company before the Rou-| 
manian intervention being satisfactory. Sentiment | 
|| for Royal Dutch shares was affected by the fortunes | 
|| of the Astra Company, and the quotation fell ‘o 510. 

|| Rates of foreign exchange remained nearly un-}| 
|| altered. The new French loan is offered here again, 
| and it is expected that it will be applied for to a very 
large extent. 


Roum anian | 


stra | 


| 
| 
| 
| 
| 








| amount 
| operations contemplated. 





ARGENTINA.—EXPORTS OF MEAT AND GRAIN— 
RAILWAY AND CUSTOMS RECEIPTS—OFFER 


BY NATIONAL BANK. 
| (FROM OUR CORRESPONDENT.) 


Buenos Ayres, August 24. 
|| Goop prices have been obtained in the sales by auction 


|| Of the pedigree stock, bred in the Republic, exhibited in 


}| the Rural Society’s Show at Palermo. Two shorthorn 
| bulls were sold for $50,000 and $55,000 m/n respec- 
tively, The former had been awarded the champion 
| Prize. The following were the exports of frozen and 


| ’ ‘ ; * me 

\chilled meat during the month of July :—Carcases of 
Ratan , ae ' eo 

|Sheep and lambs, 198,259; quarters of frozen beef, 





|470,119; quarters of chilled beef, 69,928. The total 
exportation of these meats for the period January to 
July was as follows, respectively, 1,320,480, 3,107,214, 
and 538,944. Compared with the exportation of the 
first seven months of 1915, carcases of sheep and lambs 


increased by 385,290, and quarters of frozen beef in- 


creased by 892,800, but quarters of chilled beef were 


le SS b 


Y 314,110. 
he exports of grain during the week ending on the 


TO CONSTRUCT A NEW PORT — PROPOSED | 
REDUCTION OF DEPOSIT RATE OF INTEREST | 


: c . + Ianse pattie 
| vation as arable land or of growing pasture for cattle, | 


| the Desendo port $11,600 m/n, but the San 


| that 


-~ ~~ « 


65,777 ; linseed, 16,898 ; oats, 30,394. The totals of the 
year to the 21st were, respectively :—wheat, 1,617,537; 


Maize, 1,429,554; linseed, 476,739 ; oats, 538,605. Com-| 


pared with the exports of the corresponding period of 
last year, wheat was less by 800,000 tons, maize by a 
million and linseed by 250,000, but exports of oats in- 
creased by 194,000 tons. The prices fluctuate accord- 
ing to the telegraphed reports from the United Staté 
and London. The latest quotations show a slight im- 
provement in prices of wheat, maize, and oats, but 
fall in linseed. 


Ss 


a 


It is estimated that there remain 250,000 


tons of oats available for exportation, of which 100,000 | 


are in the Bahia Blanca district. 

The improvement in trade is very slow, but t 
crease of the Custom House ts indicates a con- 
tinuous movement. The receipts of the Custom House 
of the capital to yesterday exceeded those of the corre- 
sponding period of last year by $9,026,000 m/n. The 
total was $66,158,722 m/n; but this was less than the 
total of the corresponding period of las by 
$60,000,000 m/n and $1,567,000 gold. 

The proprietors of the San Miguel sugar plantation 
and mills, with headquarters at calle Bartolomé Mitré 
459, in this city, have petitioned for a meeting of credi 


~ 


he in- 


receipts 


>> 


+ 


t 


+ 
L 


year about 


re 
i 


tors. They state their liabilities at $4,565,020 m/n and 


their assets at $4,250,666 m/n, thus admitting a con- 


A 


| siderable deficit, contrary to the usual practice in such 


matters. The Legislation Committee of the Chambe: 


of Deputies has presented to the Chamber a list of 


the 


Bills pending before it which ought to be discussed 
during the ‘‘ordinary ’’ session, but as this will ter- 


| minate on the 30th of next month, and as the Deputies 
prefer to listen to interminable interpellations of Minis- | 


ters, which have no practical result, few of the Bills 
in the list will have a chance of being converted into 
law. One of them, passed by the Senate in the last 
| session, directs the establishing of an Agricultural 


Bank, of which the nucleus of the capital is to be a loan 
of $10,000,000 m/n from the Bank of the Nation, an| 


insufficient for commencing the 


ways of the Republic begin to increase. The 
} 


trator-General of the State Railways has reported to the 


in the same period expenses exceeded the receipts by 
$1,168,000 m/n, and in 1914 the deficit was $2,41 
m/n. 
way vielded a gross profit of $ 


1 


1,000 


ot 
4 F 


and that 


Antonw 


,O50 min, 


numerous} 
The receipts of all the rail-| 
Adminis- | 


i 


Ministry of Public Works that the Central Northern 
land North Argentine Railways produced in the first | 
half of this year $8,167,786 m/n, and that the working | 
expenses amounted to only $7,621,235, so that there 
was a gross profit of more than $546,000 m/n; last year 


The working of the Comodoro Rivadavia Rail-! 


| 


Railway (in three months only) and the Formosa re- | 
ceipts were less than the expenses by $22,400 m/n and 
$24,800 m/n respectively. 

The Ministry of Agriculture has granted to the In- 
dians of Santa Cruz Territory 36 leagues of land, but 


it is stated that only four of these are capable of culti- 
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and it is certain that if the Indians improve the land} 


they 
the title deeds will be given to them, although 
they 
of sheep, cattle, and horses. 

Mr J. A. Waldorp, representi 


ng 


; 
‘ 


Government a proposal for the construction of ; 
for inflammable materials in the department of A 
laneda, with frontage on the River Plate. 
out the danger arising from the storage tanks of 
Comodoro Rivadavia petroleum, being located 
are alongside the costly Riachualo workshops. 
Waldorp offers to sell to the Government 515,: 
square metres of land on the river, and to construct 
port there, receiving in payment, by instalments, for the 
+t 


land and the works $15,200,000 m/n, in the 5 per cent 
bonds of the Credito Argentino Interno, 1911, at 


et 


t 
as the 


L 


He points 


ne 


par. 


the General Com- | 
pany of Public Works, has presented to the National i 
port | 
r 


ee ——eeeee—eeeeeeeoeoeqooooooeqz“z*“*eée“*—“"—~<=<=~=S S090 oa _——— 


will be ejected by speculators, as it does not appear | 


are industrious, and possess considerable numbers 


Vei- 
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The National Bank has resolved to reduce the rate 
of interest now paid on deposits for fixed periods and 
in the Savings Department, now 4 per cent. per annum, 
in the hope of inducing depositors to invest their capital, 
or a part of it, in National Hypothecary Cedulas or in 
bonds of the Credito Argentino Interno. This plan is 
not likely to meet with much success. The depositors 
in the savings department care more for the security 
of their small capitals and for the certainty of being 
able to withdraw the full amount when the money is 
needed than for the interest paid on the deposits. More- 
over, the depositors, in general, have no safe places in 
which to keep bonds or cedulas. The depositors of 
large amounts in the banks are waiting for good oppor- 
tunities for investing their capital in landed property ; 
they might buy it now at low prices, but the future is 
uncertain. Then, again, they cannot have confidence 
in the rise or even the maintenance of the present prices 
of Hypothecary Cedulas or of Credito Argentino bonds, 
when by authorisation of the Government a further 
| issue of $30,000,000 m/n of the former has been made, 

and the Government has the power, which will most 

probably be exercised by the new Administration, of 
issuing many millions of the Credito Argentino bonds. 

Cedulas of the 6 per cent. issues have fallen to 96; 

the Credito Argentino bonds are quoted at 

this covers the quarterly coupon payable on September 
1st. The National Government is bringing large 
amounts of gold from the London Legation, and de- 
livering it to the Caja de Conversion in exchange for 


The Caja held to-day $255,273,103 gold 
i 


go. 20, but 


its bonds. : 
and Government bonds for $61,554,373 gold. The 
amount of paper, nickel, and copper money in circula- 
The Caja offices and the 
gold, &c., will be transferred early in next month to 
the building which was formerly the Provincial Hypo- 
thecary Bank. 

The electric line of the Central Argentine Railway 
from the Retiro Station to the Tigre has been officially 
opened to-day. 


tion is $1,012,080,680 m/n. 
i 





Letters to the Editor. 


DOUBLE INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 16th instant Mr Frank 
Morris, in a lengthy attempt to justify the contents of 
his letter of August 26th, accuses me of making ‘“‘ acri- 
monious comments.’’ I can assure him that I had no 
such intention; in fact, my letter was written more in 
pity than in anger, for I was both surprised and sorry 
to think that a gentleman of his well-known literary, 
financial, and educational ability could take up such a 
line of argument. 

If my letter appeared somewhat curt, I can only add 
that I wished to state what I had to say clearly and 
distinctly, so that my meaning would not be lost in 
lengthy argumentative verbiage. 

Mr Morris, in his first letter, made no reference what- 
| ever to the Finance Act of 1914, which imposed income- 

tax upon colonial income whether brought here or not; 
| he now states he was well aware of this Act; if so, he 
‘| certainly gave no hint of such knowledge in his first 
letter, which was thus rendered misleading by the con- 
| cealment of facts which he should have made public 
| without waiting to be driven to it by Mr Faithfull Begg’s 
| letter. 

The inference in his first letter that the Government 
1 did not recognise the double income-tax as a grievance 
| Or unjust is omitted in his last letter. Also his state- 
| ment in the first letter ‘‘ that the whole burden of 
Empire is being borne now by the United Kingdom ”’ is 
| no longer persisted in. In fact, he has either shifted 
his ground or abandoned about three-fourths of what in 
courtesy might be called the arguments of his first letter. 
| He now falls back upon the statement that the United 
Kingdom, being a creditor country, is under no neces- 
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[September 30, 1916. | 
sity to be guided by the consideration of her Dominic } 
That line of argument is one not likely to be very aie 
able to those who are trying to build up and strengthen 
the Empire by developing its outlying parts. a 
colonists do not want to be forced to consider the 
Mother Country merely as an extortionate 7 
lender. 

Mr Morris’ lengthy dissertation about his difficulty j, 
shedding tears over some imaginary individual ati 
sends his son to Oxford is prettily written, but, Fite 
the flowers that bloom in the spring,"’ has ; a. 


money. 


to do with the case. — 

He also continues his comparison of the two houses in 
one town to the double income-tax, and ac af 
dismissing the comparison with 
terming it ‘‘ absurd.’’ Having again carefully rea 
somewhat laboured arguments on this comparison Si 
each of his letters I see no reason to withdraw the y ol 
absurd, and I can assure Mr Morris that a my h 
stronger term has been used by some leading City 
financiers (who are not colonials) whose at 
been called to his letters. 

I wish to thank you, Mr Editor, for allow ing so much 
of your valuable space to be utilised in the discussion of 
this question. I also wish to thank Mr Morris for intro. 
ducing the subject, thereby enabling our association ¢ 
become better known through the 
valuable paper. 

I need only add that if Mr Morris will do me the 
honour of calling at the office of the association I shall 
be pleased to show him many letters from residents over 
here over which he might with less difficulty “ shed 
tears ’’ when he considered the undoubted struggle and 
hardships they were compelled to undergo by paying 


- par) tS 
double income-tax on the same income.—Yours faith 


fully, J. G. Jenkrns. 


27 Clements lane, E.C., September 21st, 1916. 
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THE FUTURE OF THE COTTON SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—If a comparative outsider presumes to question 
the conclusions of such experts as are quoted in the | 
interesting communication under this heading which | 
appeared in your issue of goth inst., it can only be in a} 
desire for enlightenment, and in that spirit I submit the} 
following considerations. 
Although admitting the high wisdom of having all | 
possible raw materials under our own control, I have | 


never seen satisfactory proof of anything like a 
permanent scarcity of cotton. 

The visible and invisible supply figures for all de- 
scriptions of cotton at the end of seasons are given by 
the New York Financial Chronicle, as follows :— 


Bales. | Bales. 
IE Aciinicah binisianiideag. aan ikech tuaea wiluaicass an 
DO bdbcdesececcodds AE IT éC dese cckees base 7,519 
PE nen cbtdssencdece WE Rikentissccdinn 8,365 
oo ee El Gl 6,043 
CE oe fat idene satan fe 6,808 | 


° b ale 
Prior to the outbreak of war, therefore, the supply | 


carried over at the end of the season was almost the 
highest on record. In the two succeeding seasons the 
accumulation enormously increased, and at the end ol 
the season just closed the total is still greater than 
at any time up to 1911-12, in spite of a reduced acreage | 
in America for last crop. So far, therefore, there a 
no sign of scarcity. The same authority gives the area |) 
for 1916-17 as 39.6 million acres American, which 1s | 
again the highest on record, and shows no tendency 0? |) 
the part of the planter to reduce the supply. If the re- | 
duced use of fertilisers and the abnormally bad weather 
reflected in the last Bureau report bring the expected 
result, the set-back will be only temporary in a steadily | 





progressing increase of production. 

In this connection it may not be amiss to point out 
that the average figures given by your correspondent 
are evidently based on the ‘‘commercial’’ crops, and 
not on the ‘‘growth.’’ The 1914-15 growth was over 
17 million bales, or nearly two million bales in exes 
of the commercial crop. | 


ee 


2:7 a 












. s J : naantr the other ‘ ‘ : ¢ . tions ny 
But we should surely be able to control the Egyptian | tS country, th “1 : ————, 
¢* . . - « f nana oa 11 re c ] a } 7; that it | 
crop, which is becoming more and more important to Am oer ee eee pe 
Was practically Impossible ani’ Or company to | 
d 
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— . . 
: |” When the argument of price is used to demonstrate It has been difficult for Mr McKenna to overtake! 
scarcity, it appears to me that the facts, rightly con-| the result of the mistakes made in the earlier ] 
sidered, point the other way. Taking the Economist] stages of the war, to which the Economist = 
Index figures, we find that the general price-level of all| the time patriotically called attention; but un-| 
i. commodities has risen since 1g0I-5 by 98 per cent. If|less prices are to soar to heights even now 
we eliminate ‘‘ Textiles,’’ the advance is 105 per cent.| undreamed of, he must be prepared to make} 
Dane the same period I calculate that American] still more demands on the taxpayers in the veces | 
cotton has risen only 70 per cent. over the rgor-5 | future —yY urs, &e., F. W. Petrnick LAWRENCE. || 
L canta price, showing a difference of 35 per cent. in 87 Clement's inn, W.C., September 26th, 1916. 1] 
™ il favour of cotton. Unless, therefore, my calculations aia | 
= 7 © . ~~ . i 
are wrong, the price theory argues, not an insufficiency 7 
| ” sspears Bh age ! : RE-INSURANCE. | 
lof supply, but the reverse, since no one will accuse the 
_— = e . . - TUT NIT " re TURP CO _— 
sel rs of either incapacity or undue modesty in O'S Rae Oe Sa eee 
\| marketing their wares. ; Sir,—It is devoutly to be hoped that in the forthcom- | 
W hen Egyptian cotton is referred to, it appears that nS adjustment of our financial affairs the important I} 
the gr yuund is different. I am prepared to believe that latter of re-insurance will not be neg ted. 
the Americans, by their wonde rful selling organisation, Prior to the war, German insurance companies had | 
annie then lia +h; wIrectionn ti + ernati sol} 
! make us pav a his rher r pri ce for cotton than we ne ed. » appli d themselves to this qu , ‘ Inter ttional | 
i} and it notorious that Eg rvpt ian, beine worth more than | "e!™Surance might almost be s 1 t monopoly. | 
|| American, moves up in sympathy with the latter. M any mullions sterling were Co miums trom | 
it 
1 
h Lancashire, as we are driven more and more on to | 
. , ‘ tals h | —~ 
lj finer counts. Yet I have seen it stated on good istain such losses in one \ im | 
authority that the British have been very slow to iake \ — a . ji \ | 
|} advantage of opportunities presented by the elimination [uch o i s es |} 
: ee ; 1 of Am 1 a ( Ss e il 
}of German control of Egyptian cotton, although we dp a ee | 
' 1 1 . ° 1) t Nromo oO ) | 
| read that the Germans are endeavouring to organise a ediate . i 
: : cial bacl id first- i] 
r | already receiving) the immediate attention of the trade, | 2% gro | b: cs Saeed t | 
li} supported by the Government. dy an effective British | ‘'>*5 that are being unde! ' cee | | 7 | 
; | 1 + ° is j ] y ind +47 hi nrenp 
| control of the Egyptian crop we .O uld stu Itify this i tn < ound we uld t us \ 
, ; Traet ay d be ir ‘ <" cions to the for ion mcr f eX i 
es e In a position to choose our own customers [ g 
fas - fawn * | On ¢ ) im Irs ose 
i iOTr a Vv ma teri: il which n 1s absolutely vital fo one of aes : ry ‘ 
jour greatest national interests.—Yours faithfully - 
ests.—Yours faithfully, i laa 4d Watfacd 
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HIGH FOOD PRIDSBS. 


| TO THE EDITOR OF THE ECONOMIST. BOOKS RECEIVED. 

SiR,x—In view of Mr Runciman’s letter ; oo ; iat di , 
appeared in the daily Press at the end of last week Public Administration in Ancient Inds 1. By P. Banerjea: 
I think economists ought to make it quite plain that (L ondon) ) Macmillan and Co., Lim wad eee tee 
he Government’s method of financing the war must a pees Ce 
be held responsible for a large part of the increase in =: ee ee 


~ 


rice n rely ae uy Finance and the War. Edited by A. W. Kirkaidy. 
ice not merely of tood, but of commodities venerally. a 5 : ea alt ee de ae pres 
\ll the great . ‘nm ti ace : sy authority of the British Association. ,ondot 

Ail the great economists in the past have seen clearly Sir I Pitman » 6a net 
» danger of ee . saac man. 3s 6d net. 
he danger of financing a war by loans, and have laid} , Nous Pailinanaiion Decimal Money System By 1. Ss 
4 t vid wallo a FCs see 4 icy . . sy je wJe 


(down as a canon of finance that the right method , » York) Columbia University Pres 
hole, or nearly the whol <<. by tabatien, Alex —, en a a , 
Because our taxes have been subject to large in-| +; be Mi he sad We I2” ate oe es 
crease, and because Great Britain has done better in ihe “By J AW. Jo ean (‘New York) L. R. Kantner. 

this respect than any of the other belligerents, we are| pr, bean Econ sie ASiianees. A Compilation of Informa- 
ble to forget how far we have strayed from the ee 7 — : ; : . Policies \fter the | 


J | nes tion on Smeie amen Commercial 
ideal path. Out of over 2,c00 millions we have spent 
ry ha wae e en 2 ’ . ; : 

On ux War, only about 200 millions, or less than Tr ide of t! C U nite “d otates. { on 1 OTK ational 


+1 = ° 
enth, has been found out of taxes to date, or if we Foreign Trade Council. 25 cents 
take the hgures up to the end of the present financial | p, hort of the St uper yintendent of insurance f the Dominion 


wt 


ear we shall have found only some 4oo millions out of Canada for the Year ended December 31, 1915. 


of over 3,000 millions. It is true that in this gross Vol. I. Insurance Companies Other than Lu’ 
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cost there has been included money lent to the Allies, (Ottawa.) 


wt 


which mi iy be subsequently repaid to us, but, on the} The World’s Rubber Position. September, 1916 


other hand, the amount raised in new taxes includes W. H. Rickinson and Son. 3s. 


money which has gone to pay the interest on the new] S uppleme nt to “Guide to the Fun yme-Tax, 2s 6d net. By 


' 
| dehs aa . ° ¢ ‘ 3 ea ag hE Se. 
| debt, and this interest alone will have amounted to F. B. Leeming. Embracing the Changes Made in 


i} counter-blast to the Fine Spinners’ Association. | a , a ee we 
i} Surely this is a matter which deserves (if it is not | SS Oe ee oa | 
or } Inds n pnarticinat! in th . . i 
‘ lust ) ; a 
1] more than 100 millions before the end of the financial the Law by the Finance Act, 1916. (London) 
year. If the figures are modified for both these allow- Effingham Wilson. 
| 


YT 


| ances the proportion will not be improved. Tables for Finding the Present Value of Short Term Securt- 


rhe old economists saw clearly that money taken in tics. By the Author of “ The Stockbrokers Invest- 


taxation brings home to the population the fore the ment Tables.’ 
} 
; 


(London) Effingham W ilson. d. 


of immediate personal retrenchment, and therefore the | L’/nstituto Nazionale delle Assicurazione. By V. Magaldi. 


Poa aa ae . Pe 
i divi idual demand for commodities falls off to roughly (Roma) Cassa Nazionale d ee ; 
, ry -llne ' a 

the same extent that the State’s demand increases. | Bulletin of the Imperial Institute. April-june, 19! 


| 
| 
| 
European War, and Theit E fect t upon the Fore en 
| 
| 
| 
| 
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On the other hand, money taken by way of loan en- (London) John Murray. 2s 6d net. 


courages the population to spend more mearly as| The Contemporary Review. October, 1916. — on) 
e f 
usual, and accordingly competition among buyers The Contemporary Review Company. 2s 6d. 
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i 
brings about a rise of prices. The changes that have | The Bankers’ Magazine. September, 1916. (New York) 
taken place in methods of banking since these econo- | The Bankers’ Publishing Cempany. 50 cents. 
| Pearson, Limited. 6d net. | 
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mists wrote have certainly not diminished the efficacy | Pearson's Magazine. October, 1916. (Londo 1 


of their advice. , PAs ! 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— oni 


Nominal Cash First Lia- 
Capital. ——. ——. — 


& 
Amount previously recorded.... .. --390,410,800 .. ee oo 


ISSUES OF THE WEEEK— 


Exchequer bonds, 5%, Red. 

1919, 1920, and 1921, at par 

(subscribed December 17, 

1915, to Beptember 16, 1916, 

included in above total) ...  .. - 329,910,600 .. ee lat 
Subscribed September 16, 1916, to 

September 25, 1916.......... on +» 2,3€2,000 .. 2,302,000 .. .. 


| Total subscribed December 17, 


















1915, to September 23.1916.. .. o+552,212,600 .. he oo «se 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to September 16, 1916 ...... a .. 26,050,000 .. ae “——— 
Subscribed September 16 to 



























































September 25, 1916 ....... “a r -» 1,003,000 .. 1,000,000 .. 
Total subscribed April 1, 1916, 
to September 23, 1916 ...... - «+ 27,050,000 .. a be an 
War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
September 16, 1916 ........ he -- 20,993,500 .. - ae 
Subscribed Beptember 16, 1916, 
| t6 September 23, 1916........ ee e- 614,700 .. 614,700 .. o- 
} -__-_-o ee —————— -- oe 
Total subscribed June 3 to 
September 23, 1916............ + -- 21,608,200 .. se es 
We Total issues of the week ...... ine +» 3,916,700 .. 3,916,700 .. 
EXCHEQUER BONDS AND TREASURY BILLS. 
Note.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to September 23, 1916, amounted to £178,524,500, made 
up as below, aad included in the above total of £332,212,600 :— 
Sept. 16 to April 1, 1916, to Aggregate 
Sept. 23, 1916. Sept. 23, 1916. — 
£ £ 
8 ee 329,000 .... 34,159,000 .... 34,159,000 
| 1920 Bonds..... Siommanes 450,000 .... 82,864,500 .... 236,552,600 
| Ee SP ectsccenssncs 1,523,000 .... 61,501,000 .... 61,561,000 
1] "2. 302.000 178.524.509 332.212.600 


2,302,000 .... 178,524,500 .... 332,212,600 


£ 
Treasury bills outstanding on September 23, 1916 . *1,003,552,000 
(Not included in our statistics of capital issues.) 


* Includes £806,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 


Total offered for subscription to date {Total offered for subscription for 








England is authorised to receive, on October 2, 1916, and 
until further notice, applications for Exchequer bonds bear- 
ing interest at 6 per cent. per annum, payable half-yearly on 
February 16th and August 16th. The bonds are repayable at 
par on February 16, 1920, and will be issued in denomina- 
tions of £100, £200, £500, £1,000, and £5,000. The 
bonds will be accepted as the equivalent of cash for sub- 











Six per Cent. Exchequer Bonds.—The Bank of 


HEAD OFFICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


TOTAL ASSETS exceed - - #£14,400,000 
TOTAL CLAIMS PAIDover - £83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 

OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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in— years — 
BUED ccccccccccsoccoecs GUA RIIEOD | BES .cccce coccccccsocs SUEZ IG 
Tn nivitinnwnlnnteiaeices a Ee area 
BUUD cccccscccccescccce §«RPRMOUMET | WBIS ccccccccccccccccce 196898900 
TD tibeseeguseeeseces. “REE 1) MEED kcdemébacsedesces « 220,105,156 | 
SEED “O0hdecddesossconee: “BERD 1 BIEL. ascctcecess hanes - 191,506,405 
BEER concccccccsccscoss §©=6MBRASE IES SED adcens escccccsecce 201,908,380 
NEW CAPITAL ISSUE, 
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scriptions to any future War Loans (other th 
securities), and may be registered, either 
in the Bank transfer books, or transferable by d¢ 
ment of a fee of one shilling per bond. Divide 
tered bonds will be 


an short-dated 
transferable 
*ed, on pay- 


: 3 nds On repis. 
paid without deduction of inctmeaen 


_ 


of Company Meetings should be addressed to the Re 
Manager of the Economist, 3 Arundel street, 
Lendon, W.C. 


Orders for the publication in these columns of the reports 


porting 
Strand, 


in the Sheepbridge Coal and Iron Company, Limited, was held, | 


COMPANY MEETINGS, &c. 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
CONTINUED PROSPERITY OF THE COMPANY. | 


The fifty-second annual general meeting of the shareholders | 
| 


on the 2s5th instant, at the Royal Victoria Hotel, Sheffield. Ms | 











| 
| 
| 
| 


Frederick Fowler (the chairman) presiding, the other direct rs | 
present being Right Hon. Lord Aberconway, Mr W. |} 
McConnel, Mr M. Deacon, Mr W. B. M. Jackson, with the 
secretary, Mr T. E. Haslam. 





CHAIRMAN’S SPEEUH, 

The Chairman, in proposing the adoption of the direct 
report, said that a dividend of 15 per cent. for the year, free of | 
the heavy income-tax that now ruled, and a_ considerable | 
amount added to reserve was a satisfactory result. Coal pri: 
had ruled high during the year, and so had the rate of wages | 
for workmen. The cost of materials, especially timber, had | 
also been very high. The output of coal continued to decrease, 
mainly owing to the loss of men who had joined the forces 


TS 


IRON WORKS DEPARTMENT A CONTROLLED ESTABLISHMENT. 
The iron works department of the company was now a con- 
trolled establishment, and the price of coal was also controlled 
to a considerable extent. Large supplies of coal were bein 





sent to France, chiefly owing to the occupation of the colliery 
districts of that country by the enemy. 

The company had taken a lease of the lower seams of coal at 
Glapwell. For over 30 years they had been working t ul 
coal, there and at Langwith, and they were hopeful that the 
lower seams would also prove satisfactory. 


LABOUR CONDITIONS AFTER THE WAR. 


The condition of things that was likely to arise after the war 
was a serious matter, which would require most careful 
handling. A great disturbance of the labour market had been 
caused by the war. The high wages which the workmen had 
been receiving—quite properly—and the high profits which in 
most cases the colliery companies had been earning, had 
brought about a state of things very different from the normal, 
and there would be great difficulty in reconciling these matters 
and bringing them back to a fair and reasonable condition. 
Unless a conciliatory and fair spirit was shown by both em- 
ployers and workmen when that time arrived, the consequences 
would be disastrous. If strikes or great disturbances took 
place when the war was over the Germans would inevitably step 
in and capture our trade instead of our capturing theirs. The 
end of the war might come upon us much socner than some 
people expected, and unless capital and labour generally were 
prepared, when that time arrived, to meet the difficulties which 
to his mind would then arise, he thought the consequences 
might be very serious indeed. 


Ee 


ITEMS 1N THE BALANCE-SIHEET. 


Lord Aberconway seconded the resolution, and dealt at some 
length with the balance-sheet. The capital had been in reased 
by £122,000, due to the further calls on the new shares. There 


| was an increase in creditors of £125,000, due to an increase 10 


| trade creditors and the reservation made for war taxes. Loans, 


i 


| 


investments, and cash amounted to £620,000, which gave 
them an idea of the financial strength of the company. — 

This position had been reached partly owing to the issue - 
new shares which was made just before the war broke out, te 


‘ —_ . : . 1 2 Ils from 
object of the issue being to provide cash to meet the calls fre 


; 
i 
t 


Rossington and Firbeck, and for the sinking of the lower 
seams at Glapwell. The amount received for the new shares 
at the end of the financial year was £400,000, and the balance 
due, £29,000, had practically all come in since June goth. 

The company owned 884,000 shares of £1 each in its sub- 
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| . : , . ; ‘ > 
| sidiary companies, some of which were not fully paid, but the | the idea of making money in a time of national « rgency. When 
| majority of the shares stood at a high premium. they reflected on the sacrifices the men at the front were making. 


1¢ 


it must be distasteful to everybody to feel that those who were 


COLLIERS AND THE OUTPUT OF COAL. Staying at home were making money 


~ 


| 
| 
| . 
j had dropped by 20 per cent. below its former leve 

Coa icveil, 

| showing what an enormous difference was made by the absence 
| of colliers who had gone to the war, and also by the slacker 
ltime being worked by so many who stayed at home. In spite 
lof the reduced output, the amount paid in wages was prac- 


the same. They did not at all grudge the workmen the 





















tically 
|wages he earned. All they asked was that he should put his 
\| pack into his job just as valiantly as the soldier who was fight- 
line at the front. He should like all to feel a sense of patriotic 
| e 


bags 


Lai 
ik 


sponsibility, and abandon the habit of knocking off work one 


ae 


| re 
ll or two days a week, because every ton of coal that the output 


\| fel] below the normal meant a loss to the country, and to some 
!| extent it hampered the operations of the Arn 


iu 





FUTURE OF THE COAL TRADE. 


He wished he could say something about the future of the 


trade. If the war should come to an end they had n 


coa ‘ - " — 
i| : 1 1 f : 
idea what would be the demand fer mal and for finished 
llarticles of every kind. The war had caused an enormous re- 
du tion in our exports of coal, and they could only hope that 


} 


when it was over, those exports would be resumed. If the 


were resumed—and if coal fell, as he hoped it would, to a 


ar 
et ee 


more reasonable price, they would probably be able to resume 
them—then he did not think the future of the coal trade would 
llbe very bad. But they must not forget they would have a 
l largely reased output, caused by t turn to work of 
liminers who were now serving at the nt, and they would 
[h et fir 1 sor wav of ] wsing of it The > we ¢ tter 
\| which he supposed even the wisest man could not see through 
| Let them hope that the prosperity which the company had en- 
F ved might be continued under happier pe » conditions. 
The resolution was carried, and the payment of a dividend, 
imaking a total of rs per cent. for the year, was agreed t 


| Mr Frederick Fowler and Sir Henry Norman, Bart., M.P., 
| were re-elected directors, and Messrs Alfred Tongue and Co. 
| were reapp inted auditors. 


The proceedings then terminated. 
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“A REMARKABLE CHAPTER IN THE HISTORY OF BRITISH 1 W y Th t i] Be i 
| § 
UNDERTAKINGS.” I ena be ' y on enntertal 1 the || r 
y ¢ ? + ] te . T o s i 
| The annual general meeting of the shareholders in John] ; —_ ara — . Le 
" . ‘ i ai : ; . | $ KNOW ir isting 16d, and they wanted t oncen- |} Pe 
| Brow nd Co., Limited, was held, on the 26th instant, at } be , : ei Fr 
' . ; trate in that directior ie believed re 1 be a great ; 
1} Shef , Lord Aberconway (the chairman) presiding. cas ie 
i go wo , | d nd l th ; work, especiall at 2 
| The Chairman observed that it was impossible to discuss the | : f ; ac . i@ 
144 le of their ; . lar ote hint the — WWor anit ae ‘ AA A \ I > - 
iCall L tnelr CT it unde rtakir ~, DUL Li 5 il ] ers <« lid 4 a See ‘ e i aes 1 the 141 tl a Ee 
lj rest assured that during the past two years the mpar 1} og ate future ss j P| 
iid hich nid ad , d_ would for . + : M 
| Cc Whic!I f it could I ae rideda, i ma the ( ¢ j 7 tion f the r ¢ nd b | ® 
I tkab hapter in the histor f British undertakings. All| , ; 
| , | sheet. 2 
tr ¢ } . + LL + + - 
bs 1 been done without increasing t hare ipital or } ’ \. Firt - tee the enction. o : eh 
| bentur ' 1 ' hans idinge the; h ] : 
 seigecaaagy ipital, and without adding to tl SCCRRICAL NAM. | nied 1 gat that the nything the nature of |i is 
jj 40 t connection he would like to sav y much they at ' i 
| ent ng r ine i : 
it work which had been don l ng ; ; ' F pe | t 
| by t mpany’s technical staff. In regard to the workmen, also, | hear phe aaa er ¢ 
Bs a. ; 5 t a total of 12} per nt. for the year, less income-tax, }} > 
jj 2e lesired to say a werd of high praise. They had done excel ; , ae + kc : ; ; a al ! f. 
i lentiw 1 1 - . ; ° . a med; and i { é i the |] 2 
|| ently, both in Sheffield and Clydebank. Ten thousand out of t | i 
Ds , a pied teh weet g 1] yf 
|}company’s 55,000 workmen were now soldiers. The directors | a FE 
' it 
had 4} £ : 7 6 i  ——— lsat +h, } 7 
|; Had, therefore, in a large number of cases given relier to tne | - & 
Te Mts . . ’ c i 5 
a lents of those who had gone away, whose places course, | ; 
7 | ” j 
had every case been kept open. There would be, he believed, | METROPOLITAN ELECTRIC SUPPLY COMPANY, LIMITED, 1] } 
- =*J = » 7s .* . ai ‘ ’ Ai ‘ . sd Aa se ‘ 
gree at , ar ; : s —_ i $ 
}}& very great demand for merchant tonnage when the war was ADOPTION OF THE COMMITTEE'S REPORT | : 
] over, and the company’s combination of shipyards was full : 
ities ien it 7 ‘ ‘ a _— that tr I veneral I ting of ti naren n the | 
| epared to undertake all that work. They did not expect that | A xtt ; 
1H} 4] * ‘ ; ‘ ee tr uppoly Ci I ted d. on || 
jj “ney would have to go begging for order ‘*We believe that | M: olitan | ie J ze — melt, 
| + * tT r Ww . 7 
we = £11 . Cae - e e + hp t . =o soul Le e, Lor air VV ri 
} we can fill our shipyards and engine works for some years to | a ; — 
' Wittig . ' ] her of | Crit r, to « der tl ort of tl Sttex 
| t fair prices. We are in touch with a large number of| \! 5) t Te 
res+ . . + 2 = ’ si y ntead t the I rv eneTai meeting ft l cr M Hh 22! j } 
}| &teat shipping companies, and we never stood better than 7 inted att > > = 
li stand ’ 1 —— armament | } | 
jj Stand to-day.” He was rather glad to say that the armament | ast. 
id . . . 1 ——— The retar Mr |] CLuniifie Uwe having rea« notice 
| 31d t their business became every year of relatively less im- | I (4 , a ~ it 
portar + . : . sting vy nd onve r t eet gy ‘% 
jj POTtance to them, and that their concern was getting more and | Cum 1g ‘ 
ie Menn8 ead ye re i ie rl} ir ut the outset of his remarks. expressed creat }|} 
] mote hited to cope with work which might be described as OF a I - _ “a i 
Civil cl . . . , cenrine re t t leath s t March of Lord hn Hay 
| ivil character. Some of the shareholders might be surp ised | regret at we ee f 
ee a ; ; Be. nf tha com. | had heen 2 rector 10st e the formation of the n : 
‘tn view of all these circumstances that the profits of the com- | Hac 7 ms ; . . 4 
; : \ n I F » ‘te ved * 4 er ‘ meé ro 
Pany were not greater. Personally, he was glad that they were | (on = , A that the ouject Of the eting was to 4 
: mre Cl ys ; a ; c ’ s Hle a4 7 ha e kad ‘ ‘ r  @ 
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Ae Li€ Lit 1ea ») see weit ‘ , ‘ * * 
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and, in particular, that every shareholder should have been 
placed in a position to form a judgment on their merits. The 
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NIGER COMPANY, LIMITED. 


ee 
| 
| 


publicity necessarily incident to such a process was, however, 
considered to be adverse to the true interests of the company, 
and having satisfied himself that an arrangement was possible 
on the basis of his own resignation of the chairmanship of the 
| board, he could not allow his own wishes or interest to stand 

the way of what otherwise seemed to be to the advantage of 
the company as a whole. To every word of what he told 
them on March 22nd last he still adhered. Much of it had since 
been confirmed by reports made by Sir John Snell, late president 


of the Institute of Electrical Engineers, and by Mr Pixley, the | 


well- sown City accountant. He regretted that the committee 
in the r report had not further explained the statement as to the 
fall i: dividend since 1905, which implied that it was the result 
of bac management on the part of the board, and suggested 
that tl .t was the cause of the retirement of certain directors. 


RECEIPTS AND DIVIDENDS. 


The actual gross receipts in 1906, the year after the sale of 
nearly half the company’s property to Marylebone, 
£175,000. Last July they had risen to £253,000, and the share- 
holders had received, with their interim dividend, the 
of the progress during the first half of this year. He fully 
explained in March that the initial fall in dividend in 1906 
was amply compensated for out of the excellent award of 
Included in that sum was compensation for lost 
future dividends, assessed by the arbitrator at no less than 
At a special meeting held at the time it was 
unanimously decided to return the latter sum to the shareholders, 


£1,212,000. 


£660,000. 


share held. 


to the success of the arbitration was unanimously carried. He 


GERMAN COMPETITION ELIMINATED FROM NIGERIA. 
The annual general meeting of the shareholders in 
Company, Limited, was held, on the 27th inst., at the c 
street Hotel, London, the Right Hon. the Earl of 
(the chairman) presiding. 
The secretary (Mr W. G. Rand) having read ¢} 
vening the meeting and the report of the auditors. 
The Chairman said at the la annual meetir 
tors had to report a net loss for the vear 1914 0 
£31,000, which reduced the profit and loss ac 
out of which the preference dividend 


2 in +h, 


Ai 


S 


st 


for the 


was paid, leaving a carry-forward of £14,061. 
goods and produce at December 31st last was 


| than in 1914, and the sundry debts and loans 


| over £104, 100. 


| profit of £154,895, and an increase of about 
were | 


report | 


| Current year 


; at 


was sorry the shareholders could not have seen Mr Pixley’s | 


report on this vital matter. The arrangement come to by the 
board had been the subject of diverse criticisms, on two of 
which, by his own supporters, he desired to say a few words. 
He had been asked how he had brought himself to abandon this 
or that particular line of policy or this or that commercial 
principle on which he had insisted as essential to the company’s 
well-being. His answer was that neither he nor they would 
have abandoned any line of policy or any commercial principle 
to which they had previously attached importance. 


CHANGE OF PERSONNEL IN THE DIRECTORATE. 


The compromise which had been come to effected merely a 
change of personne? in the directorate, and the reconstituted 
board would consider all these questions. Then he had been 
asked why, with so many able business men already shareholders 
in the company, he had thought it necessary to find a new 
chairman and new directors from outside. The new chairman 
and new directors were selected by the committee, but he made 
it a condition of his resignation that they should be gentlemen 
not hitherto connected with the company. That might have 
been taken to exclude existing shareholders, though it was 
meant only to exclude those who had already taken part in the 
management of the company. With close attention to detail and 
goodwill on the part of all concerned, he saw no reason why the 
company’s prospects should not be assured. 

Mr Roger Gregory (chairman of the shareholders’ committee) 
proposed a resolution approving and adopting the committee's 
report, and that the arrangements thereby recommended should 
be carried into effect. 

Mr J. Carr Saunders seconded the motion. 

Mr Toy contended that the shareholders were asked to take 
the compromise on trust, and that the report of the committee 
was altogether inconclusive. He proposed an amendment re- 
ferring it back to the committee for amplification, and adjourn- 
ing the meeting until November oth for the submission of a 
further report. 

Mr Pearsall seconded the amendment, which, after consider- 
able discussion, was lost on a show of hands, and the orizinal 
motion was then carried. 

Resolutions were also passed electing Mr Andrew W. Tait, 
Mr George Balfour, and Mr. George Verity members of the 
board, and directing the committee to place at the latter’s dis- 
posal the reports of the experts employed by them, ‘‘ together 
with all such information as the board may consider to be of 
service to the company.’’ 

Mr Geoffrey Blackwell and the Right Hon. F. Leverton 
Harris, M.P., were re-elected directors, and the proceedings 
terminated with a resolution expressing appreciation of the 
services of the chairman to the company for the past seventeen 
years, and according a vote of thanks to the committee. 
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GENERAL IMPROVEMENT IN MINING CONDITIONS. 


As to the mining industry, the general conditions improved 
during the year, and several mines had been further opened 
up and new ground discovered. 
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£27,162, as against £23,683. 
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which realised £19,427. Their total mining expenditure was 


£26,795, but this included the purchase of a new property. |! 


Of that amount £8,000 had been capitalised in connection with 
the new purchase and developments. The company held to-day 
exclusive prospecting licences over about 57 square miles, and 
13 mining leases over 4,615 acres, from which they had already 
shipped this year 188 tons of tin concentrates. Trade restric- 
tions necessarily imposed by the Government made it impossible 
to re-ship any produce from this country without special permits. 
In the summer of last year the Government appointed a com- 
mittee on edible and oil-producing nuts and seeds, with a view 
to devising means for diverting the trade from Germany to this 
country. The report and evidence attracted much general atten- 
tion, and practical results had already been obtained. The 
demand for nut butters was increasing, and it was hoped that 
Parliament would insist on all reasonable measures being taken 
to establish this valuable trade permanently in this country. 


OUTLOOK FOR THE CURRENT YEAR. 
Regarding the general outlook for the current year, it 
difficult to attempt any forecast. Before the war Germany Pro 
vided a market for 44 per cent. of the produce of Nigeria, and 
fresh outlets had to be found for the same. With free markets 
elsewhere they would welcome this opportunity of recovering 
this trade for the Empire, but for the time being they were 
hampered by the still more drastic restrictions imposed by the 
Government since January last, which were tantamount to an 
entire prohibition of shipments from this country of all - 
and oil seeds. Although the necessities of the war must, °% 
course, be paramount, the directors were of opinion that the 
Government would be well advised, in the interests of colonial 
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found unsuitable for coconut-growing in the Cherang Tuli dis- 
trict, and I may say I visited that estate some four years ago, 
when the coconuts were newly planted, and everything appeared 
to be in favour of growing coconuts down there. Unfortunately, 
parts of it have not turned out so well. The fact is, that we 
are going to exchange a certain amount of this land, if the 
Government will permit. for growing rubber. I may also say 
I have had planting experience on both sides of the Peninsula; 
on the west coast, in one of the very biggest companies 
there; and, secondly, in Kelantan itself, and I 
that the soil of Kelantan is second to none, 
is extraordinary. 
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can assure you 
and that the growth 
The future of this company, therefore, should 
be very rosy, with a combination of coconuts and rubber. I do 
not —- to say anything further, but I have much pleasure 
in seconding the adoption of the report and accounts. 

TI he resolution was carried unanimously. 

The Chairman: The next business before the meeting is the 
tion of a director. The director retiring 
rotation is our colleague, 
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wards would. I do not think, gentlemen, that I p, 
thing more to you to commend this resolution to » 
tion. I will ask Mr Ivan Fraser to be good enoug { 
to second it. 

Mr I. C. Fraser seconded the motion. 





SHAREHOLDER’S CONGRATULATIONS. 


Mr Cork: If I may say so, these gentlemen who 
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up the money are showing an enormous amount confidence 
Practically they are putting up money for nothing. The 





taking paper, and in order to make the paper valuable they 
have got to put in the best of their brains and the best of thei; 
energies, and practically all the work they can possibly do t 
make that paper into money. It is most extraordi nary— || 
splendid. I quite see that it gives you confidence at once. {[j | 


gives the shareholders confidence, 


T i 1e 


at any rate 


Chairman: For those congratulatory remarks from 4 


shareholder, I am sure my colleagues and myself are exceed. 
ingly grateful. 
The resolution was then submitted to the meeting and unani. 
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mously adopted, and the pr ceedings terminated. 








TO READERS AND CORRESPONDENTS. ] 


The Editor of the Economist cannot undertake to return reject ed | 
communications, but will endeavour to do so if 


accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the| 
i 
writer. 





PUBLIC INCOME AND EXPENDITURE. 








\ 
i An extraordinary general meeting was then held for the pur- | 
vose of considering and. if deemed fit sing the following | -— +--+ |! 
| Pp . . nsiaering and, if Geemed fit, passing Ul Oil wing Total Receipts into \| 
re ution :—** That th eeting of the member the East | the Exchequer from i] 
; : Z : Estimate 1 
it Malay ( nut Cor ny, Limited, hers ratifies and confirr hanes Ap. 116, Apl. 1,15, 77 REcerts. —~ || 
i} the terms arranged by the b i f I e of the aan | Year to eck | Week || 
ae We oe ae ES rate ES as ee 1916-17. Sept. 23, Sept.25, | ending ending | 
iuil j ite, and the provision I iurtner working capital f ! (SeeNote) 1916.  - 15. Sept. 23, ) Sept. 25, | 
ine ceveiopme nt of the co ) ys | ) S | Balances in Exchequer on = 1916. 1915, 
Th re presentative Ss ¢ f the ecretaries ! lg I d t} 10t € } ist Apri il: x ec x om ok nPnA¢ 2 - 
; > i Bank of E NZIANA ceoee- e 25,111,065 81,898 728 a ne 
onvening the meeting, | ae ot RUE wccovess io 463,941) 1,552.22 nil ae 
The Chairman said: This meeting } bee 1 for the | vENU * 25,575,006, 85,450,952 *s vo TI 
ae ae ae ; +3 ee es REVENUE. al oad 
purpose of considering the resolution which has just been read | Qustoms.......++++++ee+++| 71,000/000} 30,939.90; 19,896,200; 1,721,200) 1,035,000 | 
. Wy AY 07599 . 2 OK 4 ii 
to us as part « f the notl AS you are ware from the Nira] | EXCIS@....ccereescecessocee §5,000,000 24,429,00C 27,577,000 2,293,900 756,000 |) 
a . : : ; | Estate, &c., Duties.......... 30,000,000} 14,349,000) 16,442,000) 577,000, 424,000 || 
report which has been sent out, your board have done two | StAMPS .seevereeeeeeeeees ««, 7,000,000; 3,354,000; 2,804,000 25,0C 1,000) 
things, which they ask you by this resolution to ratif nd con- | fe ne “Dats Baers Sereeesser } 2,650,000! 0,000! 340,000 ee 10,000 || 
_ j ouse Duty ....-«+- cece } | | 
firm. Th st thing that we have done is t ea ntract | Pro » 7 é& 1} 
t lé lone 1 é ract | perty & Income Ter = ee . osama 
with the Kelantan Coconut Estates. Li ted. unde r Y 1 they | Super-Tax......-e.eee- eee 195,000,000 33,620,900) 16,261,000 1,470,200 7,000 1} 
on ; “2 ee _ oe “SY | Excess Profits Duty......../ 86,00C,000) 29,085,00C ae 3,087,000 | 
ell to us their Cherang Tuli Est ; 1 th y t s their | Land Value Duties ........) | 475,006) _ 111,000 om el recess |i 
pur e 17.¢ ) h res <¢ f th e < in’ x17} h a b . | Post Office...... ecccccseseces 36,100,000 15,950,000) 14,550,000 750,000 Ay an 4 i 
x ‘ sie ' F , oe ai. eer 650,000) 220,000) 210,000 ‘cs 10,000 | 
a tted to them fully 1 i The se d thi } } u nei Suez C } | i 
Yt 1e § i thing a | Receipts from 1ez Cana) nag || 
asked to prove is an arrangement 1 h } } _-4. | Shares and Sundry Loans! 5,000,000) 518 087 603 771 ek 4,296 
; ; a ee : With | Miscellaneous .......+++++++| 3,500,000; 2,860,860) 1,777,901) 163,001 aan 
the Batavia Plantation 7 stments, Lin for t ‘ n | Revenue. .........00. . - 502,275,000) 155,755,947 100,512,672) 9,892,001 4,358,084 | 
of working capita The Batavia Company is advancing to us Total including Balance’.......... 181,330,953 '585,955,624 ‘a \| 
a sum of £24,000 by instalments of £6,000 per ; whicl -R RECEIPTS 
% 2 Rent £ 4% ra ot which | OTHER RECE Ss. i. ; ! anh 
the first has already been received i that loan is made in | Repayment of Advances for Bullion .. 1,980,000 560,000} 99,000 80,000 || 
. ae , 6 sl ini ce 10 | For Treasury Bills (met amount)...... 268,610,000, si. - 35,169,000 
consideration < the ment ter at the rate of 7 eT For War Loan, 1925-1928 .......... * 53,798,408 
ent. ver nnu 1 satel. ; 4 : For 3 per cent. Exchequ er B onds, 192¢ oe ___ 242,545) ee 7 000.000 || 
, eae cas — 1920, When it 1s to be] For War Loan, 1925-195 .......... __ 424)505,00€ G00 299.000 7 i 
absoli converted to shares f this ia her For 5 per cent, Exchequer Bonds, 1919) 34,159,00C ee 529,00 ee 
: aC ay inere For 5 per cent. Exc hequer Bonds, 1$20 82,864,500 ee 450,000 ee 
~ n uestion of I ying it. It s a tion | For 5 per cent. Exchequer Bonds, 192!) 61,501,900 ** ee : 
ae ; . a ‘ : . For War Expenditure Certificates....| 21,608,200 ** 614,70 a 
aseUEes avinNs Veen pu l { the iengers with | For War Savings Certificates ........ 27,0£0,000) o 1,000,000 ‘e 
the full intentior f it + "t9 1 } ‘ £ sh ‘ For other Debt created under the War 
een ee a Loan Act, 1915, and the Finance 54 cE 
pany and for the deve 1ent of its property. Another loan Bik WOOD abd x dnestesentecuscissas 20,494,556; ee 10,494,500, +e | 
which been afin . 1 : manne East Africa Protectorate Loan: re- I 
whicn has been made to tl ‘ 0 the Cherang Tuli Estate payments on account of Principal ; 0.385 || 
11 of 46,000 also remains. and is to be ec: nverted into shar in and Interest ....... 6cwbenensed cess ee 2,585 ee i} 
nA » aba IS w D i } shales 12 | Temporary Advances:— ij 
1 the same manner. Although, gentlemen, our borrowed capita] Waysand Means(including Treasury i] 
| mav , . a ae . fs Bills £345,C00,000 in 1816-17 and til ‘ i 
or? eem s at gl i K u ¥ ag with me that £231,150,000 in 1915-16)...... Puneet 409,536,500 233, 120,00) <9 357 711 wu 045 i| 
~ _ r , 51 ce }- 
i the cond < \ h w have obtained it are exces lingly Total ccccccceccccccccoccecccs .1109195133/957,716,762! 59,552,25 | 
| advantag to this mpat We ; not in the position —__———- i 
Sah ae estate — 1 ; ’ . Py 
| that a great many companies have been in when they have "Total Issues out ot | 
|} borrowed y n deb res. an thich m ee ee Istimate| the Exchequer to | i 
ep ne — » and which mature in from "_ the Feet Paym'nts from| —— IssvBs. = | 
‘| five to ten years, hey have at the end of that time found Year fApl. 1,'16,)Apl. 1,'15, ie onding 
' . ; 916-17. to endi e ii 
| ti nseives in ¢ ances of extreme difhe ulty ecause they jean Sey by 23, | Sept 25, | Se pt. 23, Ss. i} 
d (See Note : : & ii 
| have been ur ing to.market and general cor is, to , ae _ 1916. 1915, _| _i9i6. a l 
ee ' ‘ y ‘ EXPENDITURE, £ z & 2 77 
obtal t their lo We have no fear here th: ~ 294 . 7,703 |) 
btain their loan. We have no fear here that | permanent Charge of Debt; 12,818,000} 11,47 6.191, 22, $1,986) | gos'aet || 
il the lend Ww se and seize our properties, and that | Interest, &c., on War De -— 436,000! 54,800,151) 4,795,86¢ 2,751,394 
3 eens ee ere ee Road Improvement Fund . : es 694,395 oe “ i] 
the shar lers frozen out The gentlemen who have | Payments to Local Taxation, a ; i] 
Bee eek Miki a ns ia athe cane Accounts, &€. .........+.. | 9,500,000; 3,183,375) 3,480,947) -- +s 
| put x thi juite content to take their chan With | Other Consolidated Funé 120! 253,750 53,70 i 
i the general b ret _ — saan Bervices ...cccccccscccces:| 1,700,000 956218 860 2 amy) 165 
tne ul < el ers | ending their money upon ° : 22,200,766 
Saath af stele § Meir Money UPOP | gapply Services .........+-.|1687529000 792,986,156 619,664,908 41,541,000) 222 | 
| such terms that th cannot withdraw it even if they after- Expenditure .......... (182598300 863,402,091,641,973,22. 44,546,676 n 
i 









June 


Jaly 


deL 


! 


_ -— —— -. | 










































= SS 
eae 
| a a 
| OTHER ISSUES. = owrtire? eats 
n || por advances for Bullion ......+.2--.| 2,240,000) 875,000 —_ 100,000 THREE Montus’ Recorp. 
ly | || Fee Advances for Interest on Ex- | , 3s . 
; | We eget Bonds under the Capital Gola es 
| | diture (Money) Act, 1904 .... 60,314 60,914 lye Sues - : re; 
| E asury Bills (net amount) ...... s 7,908,000 +8,086,000 Cot in from | S60. Securities = i 
Foro ehequer Bonds issued under the 7 ’ Date mand Abroad, out, «3*= D = 3 z 
Por Excheq Bullion. for Ex six= Deposite Banking Reserve. < 
|| Per ar Loan (Redemption) Act, 1910 .. “ 16,395,500) port, ocas Depart. 34 
| || cor Igsnes under Section 1 (5) of the ee a 5 48 pa 334 
| LS Oro eerie .. {170,143,313 | — ee ee ~ 238 
| jegraph (Money) Act, 1913 ..| 180,000, 1,130,000 5 mel s — ~ 
S| | = a les (London) Railway or 150,000 J 1916. 5 a . é£ £ £ £ & % xX 
“| act, IIS. .--2e2eseeeeseees eovcccseee 135,000, 60,000... Wy > 60,321,767, 988,000 in, 36,366,185 162,556,039 137,994,241'42,405,582 26 6 
re | || cnder Housing Act, 1914..........-... 18,900} 500,000. a 12 59,397,568 1,027,000 in) 35,988,615) 147,419,967 123,412,819)41,858.755| 234 6 
aa oid Sinking Fund, 1907-8, issued under : : - SB 51155 791 000 im 35,960,240) 144,511,128 122,976,537 39,440,893, 313\— 
Section 9 of the Finance Act, 1908 .. 38,000 50,000 co mp ne 2 Seas 35,000 in) 36,045,030) 138,251,152 117,407,221, 38,780,981! 28 — 
| ig Sinking Fund, 1910-11 :— g Sse cen em| ; 36,657,625) 136,527,370 117,845,527'36,676,809| 263 - 
Issued underthe Finance Act, 1911:— | 3.16 16.57 aisan : eee = 615,021 122,830,254|38,855,992, 27 — 
: | Section 16 (1) (B). ccccccece eeevecees | 0} 80,000 id ai oa 35,7 .795 8,084,055 125,993,619 40,157,976 272 - 
_|I oid Sinking Fund, 1912-12:— | ee . $5,536,395, 153,180,186 151,235,005/40,060,519 26 ~ 
Issued under the Anglo-Persian Oil ~— on eeese . 36,151,935) 154,502,047 134,129,439/38,495,563, 243 - 
|| “Company (Acquisition of Capital) | — 3 Sta : aa han aie 157,313,017 137,327,305 )37,527,683) 235 — 
MEG inanenebusdweeadute weeee ee 0 ama dent eee ; 6,121,435) 155,529,977 156,647,844 37,024,518 233 — 
} onmmae Mvenats repaid :— | | — og 7 2 aoe : 35,972,870) 157,177 933 138.290'538 37/056.500 234 — | 
| | eee Means (including Treasury | 27 53,552,248 36,535,555! 154,855,276 157,574,270\35,466,693' 224 
Bills £177,032,000 in 1916-17 and | * Particulars of the bullion movements to or from the Bank of England are 
655,417,000 in 1915-16) ..........+« (224,928,$00) 55,417,000 12,797,900, 313,000 | 20t now disclosed © Samoa movements to or trom the Bank of England ar 
108 1026565 '894,847,94- 57,395,676) 15,212,279 T r ’ 
i , = oa eects EN YE: CORI 
-1] ‘| Balances in Exchequer:— Sep. 23.'16\Sep. 25,'15|in.orDec| for Week. | — a oe 1“ 
i| Bank of England.......essceeeeees | 20,461,675; 61,940,426! + 1947581) —3,649,734 
Bank Of Ireland .....+ssseeeseeees| 1,706,893} 9.8,387} + 221,000 — 121,500] As corresponding date Sept. 26,| Oct. 1, Sept. 30, Sept, 29, | Sept. 27 
_ || | 28,168,568) 62,868,813, +2168581\—3,7/1,254 | With the presentweek, | 1906 1913. | Wit, As.” | ai6. 
‘ Circulation (excluding £ £ & z 
|| treasury Bills outstanding on September 23,1916 .... #1,003,552,000 p Bank post BD scans +++, 29,090,750 29,635, 32,799,985| 36,535,555 
ils 005,954) ublic deposits .......... 11,325,511; 9,742, 116,216,656) 53,371,842 | 
+ || Includes £806,000, the proceeds of which were not carried to the Exchequer co ee secvcccceee aac 59,829,825 15 nbn 76,688,867 101,483,434 
d } taht : ae ecurities....) 15,958,452) 15,288,10>' 24,752,087 1,286,742! 42.187.627 
| within the period of the Account. t Decrease. & wen | Other securities .......... 35,584,813 23"200'856 1168197 39 132314528 essa - 
e || || Nore.—Estimate as in House of Commons Paper (No. £0 of 1916, and Supple- Perea a and coin eens 26,412,578 36,391,379 47,658,906) 35,466,695 
1] 7 ED ccccecenes 022 37,597,825 32,916,606 506,891. 53.552.2 
mentary Grants. Proportion pr ssianomenitge 3 2l6€ 37,597,8 916,605 61,506,891, $3,552,248 
I] | fabilities ........s0. os 422% 534% 222% 243 223 
¢ || CURRENCY NOTES ACCOUNT. Bank rate of discount ... 4 % 5% | 3 % oe 6% 
| - ‘ Penet rate, d monthe bilk } 43 33 4 43 WW 52 i 
1 . ra ern ene rice Of Consol ....ce.e-. 865; 733 ** 65 593 
1] | ~ | Advances to— Redemption Account Price of silver per oz. . Slynd 234 24d 2334 A 
= || Notes | sos |— caanies aie ; Average price of wheat..... 253 9a Sl. 64 37s 6d 433 3d 59s 4d 
1} | and Certi-; 2S s = cin t ~ © ‘és . | Exchange on Paris (short) 25 17}-20 25.253-26 25°25 27°20-45 | 27°824-874 
| || Date. ficates | B22) § Se 68 Se) Bes | 4 GB] — New York ..........) S479% | $4°82§ | $496) $4724 1$4-7574-x5 
1 Out- >a Oo od =‘s Sas |e > 8's 22-2 - Amsterdam (short). 12°23-22 12°28-22 12°05 1150-0 11-6648 
1] standing.| §"< | § ef O35 $2) S85 | gR°X — Berlin ...........0+-) 20°6975 | 20°75-71 a : . 
. a em a eg“l o “§ 2% g | Clearing-house return .. $251,000 357.292,000 207994000! 250,838,00e | 279.355.2000 
ick | £5 £2) £2) £2 ial 2 | 2 , 
| || June2l! 121,479,540 1,685,097) 104,000! 36,000 28,500,000 23°5) 85,188,931, 9,335,706 BANKERS’ CLEARING RETURNS. 
i || 28 122,039,278 1,702,004) 104,000! 36,000 28/500,000 23'4| 881157.692, 7:005,590 
|| July 5 123,817,364) 1,948,555}! 104,000} 36,000 28,500,000 23°1 91,730,700, 5,395,219 , , Cc 
7 ||" 32) 124,680,110, 1,948,555], 104,000} 36,000 28,500,000 22°8| 91,573 295 6,415,370 Weeks Ending Town Clearing. — Gicaring Total. 
1S, 124,985,075) 1,948,555|/ 104,002] 36,000) 28,500.000 22°8) 92,515,316 5,778,314 | ———-— piniaisilanaepiati ens Face aia 
26, 125,486,290) 1,948,555) 104,000] 36,000) 28,500,000 22-6 92,457,337 6,337,505 1916 & £ 2 
. Aug. 2 127,674,408) 2,253,S19} 104,000] 36,000) 28,500,000 23°4) 92,704,722, 8,583,608 | J&n. 1 to Ang. 16 8,161,729,000 2,155,522,000 | 9,517,251,000 
9 128,686,768) 2,379,050), 10%,000) 36,000) 28,500,000 222) 94,702,056 7,723,762 | AUS eee 225,779,000 32,376,000 259,155,000 
16 129,948,401) 2,389,324) 104,000) 36,000) 28,500,000 220) 96,644,017 7,055,648 WD stsane assauines 226,314,000 30,%59,000 257,173,000 
- 25, 129,444,381) 2,389,324// 104,00C| 36,000) 28,500,000 220) 97,586,097 5,607,698 | Sept © .cccceccecceress 260,445,000 35,129,000 293,577,000 
30 129,658,924 2,589,524); 104,000) 36,000} 28,500,000 22°C) 97,528,764 5,879,484 LS secerecvccccesss 240,956,000 32,401,000 273,357,000 
0 || Sept. 6 130,436,198) 2,389,854! 104,000] 36,000] 28,500,000 21-8) $7,971,743, 6,214,309 20 weeeseeereeerens eens SAS0000 aaa eee aan 
} $5 Loneoeane] Ssemace|| S6Bbe) 36/000) 28s00.000 21°7| 96,934,722| 5,806,019 rca a 
’ 0,E06, 389, ,000) | 28,500, “6| 98,875,514) 5,491,259 | ~—— enna 
; 27) 131,525,480 2,389,854)! 94,000) 36,000 28,500,000 :21°6' 99,320,972 5,964,362 TNE, FONG ccccaccesecccce 9,613,542,000 1,355,527,000 10,970,169,000 
i | Corresponding total 1915 .. 8,729,099,00) 1,151,610,200 9,886,703,000 
0 || aneeaee or Decrease "= + 884,445,000 + 205,017,000 | + 1,0<9,460,000 
| 1} — BG. cccccoceseccecoece = 1013 % = 1760 % 2 1102 % 
i | on Sane er < a 
: Groas total in 1915 ........ 11,840,154,000 1,567,571,000 | 13,907,725,000 
? - Do 1914..... ce ctahaniniad 13,294 584,000 1,370,464,000  14,665,048,000 
; f AitRers arzetic. Increase or Deérease inj) —1,454,430,000 | + 197,107,000 | — 1,257,325,000 
| ? IIE conmeintedanatanel 1} = 109% |= 1438 % |= 857 % 
§ || | = SpeciaL Days 
; } 
‘*Pourths"’ of the 
Stock Exchange Pay Days. Consols Pay Days. 
Month. 
] BANK OF ENGLAND. 
i] Date, Date. Date, aa 
| . . 1916. £ 1916, £ 1916. é 
| Week ended Wednesday, September 27, 1916. Jan. 13 to Apl. 26 376,328,000 Jan. 5} 89,978,000 Jan. 4) —‘57,073,000 
i] May 12.......+.- 43,826,000 Feb. 2 53,216,000 Feb. 4 48,035,000 
i ISSUE DEPARTMENT. . eee omy — 1 52,525,000|\Mar. 4 45,480,000 
| £ £ OO Wicscecees: 49,725,000) April 5 68,510,000) April 4 53,950,000 
i] 0 isan 48,596,000|May 4 52,120,000 May 4 52,1 20,000 
| Notes issued........ 70,198,665) Government debt .. 11,015,100] July 13... ove 47,522,000\June 1) 51,133,000)June 3*| 43,577,000 
| Other securities .... 7,434,900] , ee ee oe S| tens aan July 7 Scaeeee 
i] . : A er 9,125, ug. 2 5,421,000! aug. 54,952, 
oe Gold coin and ballion 51,748,665  aaenancnasts 55,291,000 Sept. 51,652,000! Sept. 4 50,458,000 
| 70,158,665 70,198,665 Sept 14. eeesteeee 51,016,000 i a A 
Total, 1916 ...... 827,518,000! oe 503,116,000! ee 462,431,000 
BANKING DEPARTMENT. Corresponding ; “ 
£ = 2 ' total, — ee oe 434,108,000 ve —-_ 
Sho is F ia ; no. or ec. { + 26,1 . 69,008,000! oe + 62,548; 
| prebrictors capital .. 14,553,000 Government securities 42,187,627 in 1916 saa = 1798% - = 159) ’o * = 1558% 
| Sb eceseessececeess 30,014,926 Other securities .... 95,586,643 pia “ yack. 
| Public deposits* .... 53,371,842 Notes ; 360,110) Se eee ee sree 
i Other deposits 101 483.434 Gc ‘ a a ee “ . = = ** “1803583 Ee Bee 2an4esee 1,461,780,000 ee 594,310,000 ee 515,318,000 
| | Seven aan B ccccece : ’ oid and SLYér Coin.. J , Inc. or Dec,; — 455,005,000; .. — 5,236,000 .. + 21,929,000 
| bite ay and other | in ig]5 ....1j= 47 % os = 08 % on = 425% 
tt 1s Se eeeeees eee 17,761 —— senate ranma tate _—— 
173.040 963 173 040 963 * The fourth fell on Sunday. 
i] ’ ’ ’ ’ 


* Including Exec : — sities 
| cluding Exchequer, Savings Banks, Commissioners of National Debt, and 


| 
| 
Dividend Accounts. 
| CoMPARISON with Previous WEEK. 
! increase, 
| Clreniati ase 
i | Pubis ‘on (excluding 7-day and other bills) .... 562,685 .....+ 
| Public deposits .. 378,994 .esccece 
| EE OUND -scincentisesnadiinnsatticedsbioss : + tteeeeee 


| -Svernment securities . 


2,701,651 


| | Other securities......... encibapieipamachineilé, ot; 
} BB cccccecce Coe erecccesccccosececeseseces . ee a 
} Peter ereccees _ = - 

4 Hoe eeneeneeeererereseeesees 19,459 .eveceee 


seoee 1,589,807 


TOPPER Eee E HEHE EEe ** eee 








PROVINCIAL CLEARING BETURNE. 
1916. 1915. Ine. or Dec. 
BIRMINGHAM— £ £ £ ’ 
Week ending Sept. 23..; 1,421,000; 1,245,950 + 135,100 10 
Total to date......-.., 70,688,900 64,201,400 +6,487,500 10 
BRISTOL— a 
Week ending Sept. 23.. 798 000 622,000 + 176,000 28 
Total to date........ 32,129,000) 28,609,000 + 3,520,000 12 
DUBLIN. 
Week ending Sept. 23..| 5,672,500 53,246,100+ 426,400 13 
Total to date........|147,217,900142,262,200) + 4,955,700 5 
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LEEDS— 


Week ending Sept. 23.. 


LEICESTER— 


Week ending Sept. 23../ Gola 
Total to dute........| 17,197,600 14,836,90C|+2,360,700|_15°9 | Belt ce**"ciscad “and 
. neoetgn BE. aneousasese! es 6 003,000 

7,215,200; 5,040,900) +2,174,300} 43-1 | Sorelsn \sovs. securities... saan 
256,432,790 205,430 600 +5100210¢ 24:8 | Discounts andloang......| 6,054,000) 5,524,000! 


esesnateiae 2 os LIABILITIES, 


LIVERPOOL— 


Week ending Sept. 23..) 
Total to date........ 


| 
416,500 315,400,+ 101,100) 32:0 Assets, | 


$< 





Netti 


THE ECONOMIST. [September 39, 191g. | 


«55 i Agee tee a Ce tu nc” ma aa mn ta neem 


638,100  464,2004 173,900] 37:4 BANK OF NORWAY. 
Total to date........| 29,079,600 24,715,800 +4,363,800| 17-7 | ———___| 


1916. 
2 





Sept. 15,| Sept. 7, Sept.15,, 1 


& 
6,282,000| 6,282,00C 


1,486,000! + 


lest | || 
Week. (Lass Year. | 
+ 283m | 

159,000 + 2,409,999 || 
510,000) + 207895 || 
559.000 ¢ asian / 


+ \ 
~(1) The stocy 
o} f+ 


MANCHESTER— Notes in circulation......) 12,569,000) 12,292,000 
Week ending Sept. 23..| 7,483,100 5,656,200|+1,826,900] 32:3 | Depositeatnotice........! 4.307.000) 3,748,000)_ 
Total to date........ (320,893,900 251,088,600 + 69805500 __ 278 The right of issue of the Bank of Norway is now calculate le 
NEWCASTLE.ON-TYNE— | of ool (coin ond bation) ; (2) me available balance abroad up t 
Week ending Sept. 23../ 1,337,300 1,305,000 + 32.300 9-5 = gol LS a <yr-wed — a nee +1" Stockh im, and ¢ 
| total to date.>-.-- | 66,609,900 ‘55,158,300 + 12471600] _28 0 | Natlonaltanten | Kisbennavn, Copenhagen ta @ lion erway 
NOTTINGHAM— cael s a | 
Week ending Sept. 23.. ai 298,400 + 7,700; 126 
i} Total to date........| 17,182,200, 13,126,600 +4,055,600| 30-9 | NATIONAL BANK OF DENMARK. 
|| SHEFFIELD— | 
Week ending Sept. 23.. 519,100 355,500,+ 163,600) 46-0 | a 
i Total to date.. .-' 30,800,500’ 22.296,400'+8,564,100) 38:1 Ageuse. < 
i : | Coin and bullion........| 8,839,000 5.945, 
‘ | Loans and discounts....| 6,706,000 3,8 
FOREIGN BANK RETURNS. | Debtors abroad ......... 5,073,000 2,91 
} Becurities .....+-seeeee. 2,288,000 1,75 
| BANK OF FRANCE. Seed coceccanscs 13,863,000 11,29 
er! 5 


EE 


ASSETS, 
Reserve, own vaulte 
Do Fed. Res. Bank 
Do other dep’tories 
Loans and discounte 
LIABILITIES 
Circulation ......-++.. 
Net deposits ........ 


REsERVE (aggregate).. 
Legalreserve§ ...... 
Hxcess reserve ...... 





iecene mc ate ena a 
CL! 


AssETs, 


daemon titties ian PA 


LIABILITIES. 


ettnernematsiiar a 


Baiance abroad and 
foreign bille .......... 
Swedish and foreign 


LIABILITIES 
Notes in circulation 


Treasury « loan notes 
Discounts & advances 
Li ABILITIES, 
Notes in circulation 
Deposits 





143,893,000 100,465,000 + 29,445,000 + 72,874,000 | lo | « 
The Reichsbank has been relieved of its obligation to convert its notes | Bank rate ...........e-eeeres weil 
into gold. | Market rates of discount :— | 
| 60 days’ bankers’ drafts...... 
BANK OF ITALY | 3 months’ do........ sr Sa aa 
° i... Se ee | 5$ & 
<n nn - — bitneniigaitnigy ines 6 months‘ do....... 4 
Aug. 20, | Aug. 10, , Aug. 2), luase Last | piscount (Tr ia. 
Isis, 1915. Woek. ee od Discount (Treasury Bills) : 
£ 2 } 


Assets, 


ee 


Foreign bills .. 


PERMOR. oniccsnecnce ese 
Government securities .. 

LIaBILITIES. 
Note circulation 
Deposits ....... 





- ~ poeererensemees 


5 


BANK OF SPAIN. 


Gold .cccccccce coccoces 
Silver ..... gewhoeaneeess 
Loans and discounts .... 
Spanish 4% stock........ 


30,232,00C| 30,183,000) 29,602,000 +  49,00%)+ 630,000 
‘reasury bille ......... 


Circulation.......+.- wane 
Deposits ...e.0---+-+++--! 


| 
| Reelin 


BANK OF SWEDEN 


000 9,250,000 6 320,000 + 277,000 + 3,227,000 


o 
A] 
ww 
C 

© 
uo 


| Government securities 5 3,787 
Discounts and loane . 5,740,000 3,987,000, 4,882,000 — 247,000 — 1,142,000 
19,399,000 15,230,000. 15,599,000 + 
d,4 vO 


Deposits at notice ...... 5,536,009 


18,981,000 19,415,000 25,441,000 — 434.000 4.7.46. eeetieiinies Geaeiiieren 
MRR 833,000 837,000 833090 _ a'o00 * 7 ,000 | War Expenditure Certificates ..|39 


7,519,000 - 7,423,000 8,641,000 + 
8,867,000 758,000 7,735,000 + 


see eeeee 


| Total cash .....-seee00+. 43,895,000 43,982,000 57,730,600 — 


— ULL 


Comparative Increase | 


, | Sept. 21,| Sept. 39, or Decrease. 
i916. ’| 1915. oS Be ree 
‘ | Week. Last Year. | Fa 
i — — 
| AssET®, £ £ £ S Sept. 1/14, 
Coin and bullion—Gold |193,310,000 193,069,200) 182,006,000 + — 241,000| + 11,304,000 | 916. 
ins Silver, 13,522,000) 14,566,200\— 48,000 — 1,032,000 | ASSETS, 2 
}| Discount and advances. |118,958,000 117,467,000)381,894,000 + 1 491,C00,—262936900 | in| etree -ceee. 155,207,000 155,164,00 
i ES. ! | » abroad 205,45 205,717,000 
Lote eee.» (668,563,000 666,138,000 538,332,000 + 2,425,000] +.130231000 | ene sts ee zelDocl 8 80500 
1! Government deposits . 4,923,000) 2,568,000 — 3,475,000 — 1,115,000 | gaourities and short loans’ 26,414,000) 41,861,00 
Private deposits........ 89,922.000) 87,224,000 107,810,000 + 2.698.000'—17,918,900 | Treasury bonds ........ 442,052,000 399, 511,000 
Other loans and advances xe ean 
n WS flecurities .......6- eves 605, 
| NEW YORK ASSOCIATED BANKS. SORES scatesesensess| Team 








ept. 16, | Sept. 25, Last oe a 
1916, 9s. Week, |Last Year. 
£ £ £ £ LIABILITIES. sd mai 


82,279,000 103,572,060 + 5,255,000 —16,146,000 
53,610,000 28,780,000 + 1,486,000 + 6,316,000 
10,752,000! 5,904,000 + 7 


6.256.000 7,328,000 —  14,000,\— 1,086,000 





682,064 ,000 584,552,000 —27,$99,000' + 69,512,000 976,419,000 945,354,900 579,530,000 


126,632,000 138,356,000) + 6,818,000 — 4,306,000 
111,644,000 96,604,000 + 1,058,000 +16,098,000 
14,988,000 41,752,000'+ 5,750,000'—21,014,000 


Sept. 14, 
i916, 
. = . —~ Assers. £ 
Sept. 16, , Sept. 25, Last . ae il “ 
1916, 1915. Week, iGeskiess, | Cee Cee Oe 
£ £ £ £ £ . a eee 
46,650.00! 46,599,000, 29,675,000 + 150,00¢/+16975009 | Darlehens-Kassenschein. _ 323,000 





BANK OF RUSSIA, 


+1h 
Balances due......-+s0.., 90,407,000 + 2,104,000) + 34,532,000 








376,419,300 945,354,00 





Notes incirculation ....( 712,226,000 702,152,000 42] 084,00 
Capital of the bank......' 5,500,000 
§,00C\+ 4,924,000 | Deposits 2... sseeeeees 184,295,000 184,095,000 115,905 000 
661,274,000 546,876,000 +  144,000/+1145420c0 | Treasury accouns ......) 20,719,000, 20,265,000 
Miscellaneous ......++.. 55,678,000 35,342,000) 15 811,900 


+ 1007420 


+ 201,000 
= 


+ 205356200 





+310 35000 


SWISS NATIONAL BANK. 


Discounts andadvanoces.| 7,891,000 





7 aah dene. tna > LIABILITIES 
28,314,000 28,333,000) 30,567,000 — 19,00) —2,253,000 . on 
13.777,000 13,777,000 13,777,000 . re nae ese tees a 
6,000,000 6,006,000 6,000,000 a si Pp aaa mes ————— 
. «| 89,670,000) 89,645,000) 80914.000 +  23.00C| + 8,756,000 


31.107,000! 25839000 + 145000 4+5.413,000 ] LSE 7 
the Swiss National Bank. 





pept. 3, Seps. is, 4658 
1916, 1315 Week, Last Year. 
£ £ £ & 1916. 
AssETs. £ 
5,834,000 — 450,000 + 3:075,000 


.78 = 2,651,000 — + 22,900 + 1,114,000 LIABILITIES, 


163,009 + 3,809,000 
5,712,000 3,666.000 — 676,000 + 


1,870 000 In the above tables the Russian 
IMPERIAL BANK OF GERMANY. 
oer 7 r Sept.7, Sept. 15, Last ae 
1y16, 1915. Week. Last Year, | 
| ASSETS, £ £ & £ 
___ eee osveccee 123,485,000 120,710,000 + 000 + 2,309,000 | 
GEVOE .nccccccceces ° 000 


L — 1,049,000 
18,694,000 10,288,000 — 4,322,000 + 4,084,000 


25 

1,188,000 2,150,000 — 78, | 

2? | 

T° aa 
351,658,000 258,512,000 + 26,658,000 +19, 394,000 


353,772,000 278,533,000 —14,831,000 +65,497,000 | 


6 months .. 
Year 


£ 
heed senie ee en, ete eeen anne 


. . Loans :—Day to day 
95,000 —1,122,000 | Short................ceceseees 


123,000 +1,132,000 | Fortnight (at last Settlement) 


Deposit allowances: Banks...... 
135,192,000 136,372,000 310,495,009 — 1,180,000 +. 24697000 is nia 
29,380,000 28,780,000 28,571,000 + 603,000 + 803,000 | At motion nes Mt call. «s+ 





NETHERLANDS BANK. 
Sept. 16, Sept. ¥, Sept. 18, 


Coin and bullion—Gold.. 48,948,000 
m Silver. 583,000 
Discounts and advances 14,771,000 


Notes in circulation .... 56,520,000 


56,302,000 43,3 
Depedlts cccccccccccccces LAMIGIO 


LONDON RATES. 





3 months ...... iuidesensaeal a 
| 


Last 

— 4ast Year 

é 

130,000 + 2,893 
1,119,000 + yo 
256,900 + 160,000 
263.009 + 538.000 
251,000 + 2.579.0% 
1.454.500 + 3,178.00 


Last 

Week, |488t Year, 
. . a £ 
158.884,000 + 43,0 — 3.67700 


— 226,000) + 209270000 


452,000! + 6,455,000 | 


—1544709 16,318,000 
+ 92721900; + 19973000 
+ 720,300! —23,870,000 





534,000) + 7 


382,000|— 447,000 


+ 31055000 + 396339000 


+ 29114200 


+68,390,000 
454,000/— ‘510,000 
+ 37,867,000 


—= -_——— 





+ 3368339000 


Last pe 
Week. Last Year. | 
£ £ 


75,009 + 1,398,000 + 1,918,000 
36008 — 13,00— 162,000| 
317,000 — 23,000 — 289,000 
299,000 + 2,259,000 || 


92,000 + 1,014,000 


5,558,000 3,077,000 + 405,000 + 2,895,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskass 
dated August 31, shows total issues of £1,531,000, of which £305,000 was held by | 


Luast | 
Week. Last Year. | 
£ | 


£ am 
48,656,000 32,072,000 + 232,000 +16,876,000 | 
175,000— 5,000 + 410,000 
14,612,000 12,641,000 + 159,000 + 2,130,000 | 


000 + 218,000 +15,194,000 | 
12,065,000 2,341,000 — 146,000 + 9,578,000 


rouble is converted at 28; the German 
mark at 1s; the Austrian crown ut 10d; the Dutch dorin at 1s $4, the Swedisd 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta @t 25 per #, and the American dollar at 4s. 


~~ |e oS. 

ao ao NS 

eo “= ea 
> 3.0 G 

Big | Se | om 

e y & 

2 i. = 

‘ . al ell 

2 

9 > 

6 6 (6 


a es 
| 3 54 3 
| 5 54 J 
Iss 83 89 
425 | 5 
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Lisbon and Oporto.. | 53.29 


| Switzerland 


ee ee 


| On demand siasenss 974 par 100 
97 
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EE Ee 
| Comparison with previous weeks :— 








s. : 

g 2 Bank Bills. Trade Bills, 

2c taintinasiaecites atrecee 

6° . ae 
=A \3 Months./¢ Months.'6 Months. 3 Months.\4 Months.'6 Months. 


| 


e 


*| % |. % *% | 
54 Sa i” oa 


ee 
mn 


ee eu! ee 
one 


> > & 


- 


Gg 


4 8 : +16 6 
15 |5k fio His ic fig 76 } 
52 15 on 5 + 6 i ot 64 4 
Siete flee tise aie | ble 6g 
a EL: 6 4 
75 | 5% 8) 5te 2) 5H? 6/6 + | 6} 6} i 
$5 | 54 ta| 58 5th 6 4/6 a | 6 5 
35 | 5h el 58 ge | Ste 6 $i¢ jle $ 
25 |53 815d 8 Ste 2 | Gf & ie 
a5 | 5g g | 59 gs | St3 4216 4 6 1 | 62 i 
2515) 815 &) St 7/6 sic )0C fae 
25 8 ' 54 8 5fs #' 6 + ¢ 1 , 


FOREIGN RATES. 


Open Open 


--Bank Rate— Market. Bank Rate~ Market. 


Changed. % % Changed % 


.. Aug. 20,114.. 5 Swiss Bank “ 


ene Dec, 23,'14.. 5 .s oe places...... Jan. 2,,15.. 44... 2 
Rs ode Api. 10,°15.. 5 «se ce Madrid ...... Oct. 27,'14.. oo 
terdam.. Jly. 1,'15.. 44 2 oe LISDOR ..coce Jan.15,'14.. 54 

le .coe Aug. 90,°24..5 cc co Stockholm .: May 1,'l6.. 44... 
SY SS eee Christiania .. May29,’l6.. & ae a 
o SalyH.'34.. 6 ce co Copenhagen.. Ju'vl0,,15..5 .. .. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

Date Ra Rate i P 
t. 22,191 
1916 7 

francs to £1 Sept.29' 27f 70-85¢ 27f 8645-87Tic Che 25°22 
iarks to £] <9 ec ~| Sight 20°40 
ki eto £1 29 . rit 24°02 

rin to £1 29 11fl 66-68¢ 11 fl 67-69¢ heq 12°107 
kroner to £l 29' 17kr 13-18 17 kr 10-] ~ 18°159 
kroner to £1 29 16 kr83-83 1l6kr 80-9 Sight 18:159 
kroner to £1 29 17kr 39-44 17 kr 35-40 Sigt 18°159 
roubles to £10 29 147r-1484 147r-1479r ght 94°57 
lire to £1 29 30lr 75-85¢ 30! r 75-80 21 25°224 
franes to £1 29) 25f 30-35 25f 32-38e Sight 25°224 
pesetas to £1 29 25p 75-80 235p 72-77 Sight 25°2 
pence to milreis 29) 340-3434 344d-353d 0S 
piastres to £1 29! 974-97] x 973-973 pi 8 I7* 
loilars to £1 28; $4 76, 34.76 4-764 Cs ae 
dollars to £1 28) $1.76-764 3476-77 C R64 
pence to dollars 9, 49 Ad 49.7.0 9) days 47°58d 
pence to milreis 28) 12434 12ad 0 d 16d 
pence to dollars 29 524d nom 24d 0 day Sid 
pence to peso 23 103d l0ed 1 da . 
ster. to rupee 29 Is44-44 3 44,-fyd r.7 4d 

r. to rupee 29, 1s 4¢y-ead ls 4e@ 1 r.vT. | ls 4d 
ster. to rupee 29) 1s 4¢n-pd is 4a-ad T.T. | ls 4d 
ster. to dollar 29; 2s 22d 2s 24d eT. 
sterling to tael 23) 3s l4d is ltd i. 
ster. to dollar 29| 2s 4-30 2s 44-44 re 
sterling to yen 29' 23 lid 2s 24d r.T. 24:58d 





LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change 
On Par, Usance. ATT TELE 
Lues, dept. 26 iburs., 5ept. 23 
Cable ll 654 11 68§ 11 65 ll 6&8 
3 Months 11 80 li 85 ll 80 Il &5 
Cable 30 75 30 8 30 7% BO & 
3 Months 31 15 | > ee) ee ee) ee 
Cable 343 35 i 








seeeeereee | 12.107 


343 a5 
343 wz 
* * 


or 


{ 
( 
( 
1 
( 
avansinadea if | 3 Months 
eocee} | on { Cable ee 
Seoneceewe j 4.867 | Cheques oe oe : 
udedshonents | 5.2m {, Cable 27 8 27 90 27 £0 27 85 
ore cooee f “3 13 Months 28 25 28 30 28 2) = Rit) 
eeccccccce } Cable 149 152 148 15 
, HO seen danse 94.57 { 3 Months “ a 
Scandinavia ..... ) an { Cable ee .° 
ceaeke , 18.159 | 3 Months . 7 = is 
| Spain (Bank places) | 25.224 { _ Cable 23 73 23 83 23 73 23 83 
ditto f 22415 Months 47; 482 «| ew: 
evvceces } c Cable 25 2! 2 3 25 28 2 35 
silat } 25.228 { 5 Months 25 63 25 73 25 63 25 73 


* Nominal. 


COMMONWEALTH OF AUSTRALIA. 


Since March 15, 1916. Since Feb. 24, 1916. 
London on Australia. Australia on London. 








Buying. | Selling. Buying. | Selling. 














par 


01 
01 
“a 998 100 
ee ee ‘ _ 9% | 100 





SoutH AFRICA. 


September 29, 1916 August 26, 1916. 
London on §. Africa./S. Africa on London. 











Buying. Selling. | Buying. ; Selling. 











+. * om oe stOrg conty 
§%dis 8 % dis | to¢pm 
snteeeae ee <a 2 - « 


23 
chnbieaneen ae tia a % « “ 
33 
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INDIA COUNCIL BILLS, 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and 
yunted to Rs.28.¢ 00,000. 
the result of the sales from 
financial year :— 


applications | 
The following statement gives 
beginning of 


April 1, 1915, to March 31, } 


Allotments since last week :-— 


i next week will be | 


or 


'o™ 


-- 


| fact one has to 


| movement 


erent from wh: 
ments of a pe 
gular fact that s 
be said to 


May, when it was ann 





| decided not to1 


a+ 


was established, on the 30th of that month it was 
The last t! 


details in lacs of rupees as f 


the price is 32 ree Indian currency retu 


received by cable give 


15. Sept.2 
tes in circulation 58 y 
Reserve in silver coir 
Gold coin and bullion 
Gold in England... 


~) Ww 


w Cc 
i 


compare d 
0 bars last week. t 
1916, consisted of about 2: 
sycee, and 00,000 dollars, as compared with 25 


inces in sycee and 16,500,000 


following 
Francisco during the week:—1,000,000 0 
and 300,000 ounces to Bombay.” 


shipments 


The movements in the cash price of bar silver from day | 
to day during the week have been as follows:— 


Sept. 28, S&S 


ears as follows :— 


Comparing with previous } 
Sept. 29, Sept.28, Sept.29, Sept. 29, Sept. 29, 
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THE STOCK EXCHANGE. 


SETTLING DAYS, 


TICKET. | 
October 12. 


British and Colonial Government Securities.— The 
good military news of the week has had no very perceptible 
influence on the stock markets, which, as a whole, have been 
| quiet. The gilt-edged market on Monday was in good form, 
: Consols closed } higher, while Bank of England stock 


Account. 
October 13. 


put on 1.. On Tuesday the list showed no changes, apart 
from a rise of 4 in the War Loan. On Wednesday came the 
announcement of a reduction in Treasury Bill rates to an 
all-round 5} per cent. and of an impending issue of bonds, 
which depressed the 43 per cent. War Loan. The particulars 
of the new bonds were published after hours, but on 
Thursday the result was shown in a severe marking down in 
the list. The War Loans led the way with a drop of a 
point each, while Consols closed } down at 60. The 1920 
series of Three per cent. Exchequer Bonds were also quoted 
1} lower at gt. On Friday the market was further depressed, 
the War Loan closing } down. Colonial stocks were dull on 
Monday, and several small declines were recorded ; Tuesday 
and Wednesday were quiet days, but on Thursday falls of 4 
to 1 were general in sympathy with the decline in British 
Funds, and yesterday prices sagged further. 

We are officially informed that the Stock Exchange will 
be closed to-day, the 3oth instant, and every Saturday in 
| October, unless circumstances render such acourse un- 
desirable. 


Price Rise or 
Last Latest Fallon 
Week, Price. Week, 
War Loan az PE ntiscesedee ° Sek wens Sh wa. =I 
War Loan 44 %, 1925-45.........00 an. aes 948 4... —]k 
INTE nigrisdthadetebnedescss . 59 woe — # 
Irish Land Stock 23 % ........ce0e 55 sake 544 ace le 
PORN RIOD, 6 .cccccccsesccce . Se sacs 60 ooee = 3 
Bank of England Stock ........., © D200g .c-e 2108 + g 
Australia 5} % debs. 1 420-22........ 101 oan’ ee or is 
Camada 48 %, 1920°25 ...cccscccccce 95 ane 96 Jato ($F 
Endia oh & Stok .....ccacccscccces snes. S-- acon = 
New South Walesy4 %, 1922-27 .... 95 ae 95 pees re 
Queensland 44 %, 1920-25 .......... 95 shse 95 eece ee 
South Australia 5 %, 1921-23........ 99 99 see oe 
Union of South Africa 44 %, 1920-25.. 943 94 coon = 
Victoria 4) %, 1920-25 ....cc.ccccece 94 ian 94 pene éa 


_ Fereign Government and Municipal Securities.— 
| Movements in the Foreign market have been of little interest 
| throughout the week. French Fives were steady until Thurs- 
day, when there was a fall of }, in spite of a sharp advance in 
the Paris exchange. Greek Four per Cent. Rentes fell } to 
| 434 on Monday, but have since been unchanged. Chilian 
| 1896 Fives and Russian Fours both lost 4 on Thursday, but 
Chinese 1912 Salt Bonds put on } to 79. On Wednesday 
Chinese bonds generally were dull, the 1912 Fives losing 3, 
and the 1913 Fives }. Japanese Fives of 1907 also dropped 
}. On Thursday and Friday there were several declines, 


a LEC ITSO 





including falls of 3 in Russian, Japanese, Chinese, and 
Brazilian issues. 
Government, 
- o- #6. . 2 ees . 
Ow a2? SCO Owe nm? COs 
eqs 35 238 z43 £2 258 
ans 36 a8 aes So eb 
Argentine 5%, 1886-7 95 95 .. .. | Italian 34% Rentes 634 .. 684 .. .. 
|. Belgian 3% ........ GS . GS ce ce | Jomamoce GAM. cece — so 5a 
Brazilian 5%, 1913.. 674 .. 67 ..— 4 Bo %, 1916 .... 70h .. 70h > 
Do 5% Fund. 1914 82 .. 82 .. .- | Mexican Cons. 1899 59 .. 58 ..—1l 
|| Chilian 44%, 1895... 81 .. 80 ..— 1 | Norwegian 4%, 1911 82 .. 83 ..+1 
|} Chinese 5%, 1912 .. 794 .. 784 ..— 1 , Peruvian Corp. Pref 26 .. 26 .. .. 
Do i _— eee 774 .. 764 ..— 1 | Portuguese (New).. 554 .. 554 .. 
|| Danish 4% Loan .. 88 ., 87 ..—1 | Roumania 44% .... 78 ..78 . 
{| Dutch 3%, 1896 .... 76 76 .. .- | Russian §%, 1906... 894 .. 894 
|}; Egyptian 4% ...... 814 .. 804 ..— 1 0 GPA, 0900 cove BA ce BE ce 
Finland 44% ...... : 6 «sa: 2 Spanish 4%........ Be 4s Bee 0s 40 
French 3% ..... eee 5B ww 5B Ow. Sw. =| Swedishg% (till 1918, 
Be Te cencsn ed 843... 84 ..— F! then 34%)..... 1 TO se « 
Greek Monopoly 4% 50 ..50 .. .. | Uruguay 34%...... 63 .. 63 .. 
Do 5% 1914...... 75 .. 74 ..—1 | Venezuela 3%..... oe. see we> we 
| Municipalities. 
| Buenos Ayres 5% .. 824 .. 82. ..— 4 | Osakas%,Rd.1919-39 87 .. 87 . 
| Christiania 48%,1914 95 .. 9 | Riga 44%, 1913 .... 72 .. 72 
| Copenhageng%,191c 85 .. 83 ..—2 | Petrograd 44% .... 79 .. 79 ° 
| Gothenburg 42,1914 92 .. 92 .. .. | Stockholm 44%.... 94 .. 94 .. op 
| Kieff 5% Trams, 1914 804 .. 80 ..— 4 | Tokyo 5%, 1912.... 88 .. 8 .. 
}} Moscow 44%, 1912.. 79 .. 79 .. . Yokohama 5%, Red. 
| New York 44% ....117 ..6 ..—1 BOMPSA éicccace oe @ os 


Consols, the Heavies were unchanged. 


|losing 3, while North-Westerns put on }. 
| senger stocks were inclined to give way. 


small. 


| 


._ British Railways.—There were very few dealings in the 
|| Home Railway market on Monday, and, with the exception 
| of trifling declines in Midland Deterred and North-Eastern 
Movements were | 
|irregular on Tuesday, North-Easterns and Great Easterns | 
Southern pas- ; 
The market was | 
| firm on Wednesday morning, but prices were unchanged on the | 
, day. On Thursday there was a general fall, varying from } to | 
| 1 in the Heavies, in view of probable sales for reinvestment | 
in the new Exchequer bonds, but the volume of business was 
| The Southern stocks also showed losses of }to 3. On 
Friday there was another list of declines, varying from } to 4. 
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- Bo, 
$34 $8 3c! Sea ts $8, 
Ess ef 232) ees $2 6-7 
FAX Ga | as $i Sas 

Caledonian ........ 50} .. 49h ».— 1 | L.&S.-West ae 
Central Lond. Def.. 71 .. 71 .. .. | io Fr oe at — 
Great Central Pref. 16 .. 15% ..— %| Metropolitan Dist.. 18° |" jg **~ 
Great Eastern .... 38 .. 37}... i Midland Deferred... 60) |. 5a, *" 
Great Northern Def 38) .. 38 .. | North British Ord.. 15: °° 34 
Great Western .... 9% .. 93 North-Eastern os 


aan : 
| South-Eastern “ A" 99° ss 


.— 1 
Lanes. and Yorks.. 704 .. bot ae it 
Lond, Brighton,‘A" 675 .. 67 | Underground Elec- 
London, Chatham.. 93.. 94. 3) tric Inc. Bonds. 89} .. 99 
Do Arb. Pref. .. olf «+ 602 + Do Ordinary, £10 ls 


L. and N.-W.......1014 ..1004 .-— 1 | lf 
Americans.— Prices have continued to rise, and the m irket | 
has again been conspicuously strong. U.S. Steel common | 
reached their top record of 1234 on Monday, but on Tuesday | 
lost 23 points. ; 
t 
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Railroad shares were rather neglected on 
Monday, and moved irregularly, but on the following days 
made considerable advances. Readings rose 1} to 1318 on 
Tuesday, and on Wednesday a number ot rises of a dollar 
were recorded by Baltimores, Milwaukees, Eries, New York || 
Centrals, and Norfolks, of 13 in Chesapeakes, 1 , 

International Marines, and 3 in Union Pacifics. Op || 
Thursday Norfolks rose 4%, and International Marine Pre. || 
ference 4 to 129. Yesterday Steels touched 124, but Railways || 
were easier on Wall Street selling. . 





$ to 2 in || 





| 

4+e 6& 1 - wo. *S., } 

£33 82 2-3) S32 sf 3c4]| 

ES? @h 232 | ES2 Se 238 |i 

aes ih eee | Aes Sh pes i 

Atchison Com. is oat ..1212 ..+14 | Missouri, Kansas .. 6 .. 6% ..+ 3 i} 

Baltimore & Ohio., 923 .. 93 ..4_4 | NewYork Central. .1124 ..1142 .. +23 || 

Chesapeake & Ohio 674 .. 70% ..+3z | New York, Ontario. 28 .. 27; ..— 4 || 
Chic. Mil.,& St. Paull0O .. 101.1414 oo 2 Western137} ..1374 .. 

Denver Ord, ...... 15 .. 153 .. +2 Northern Pacific ..1163 ..1182 ..+1] |} 

Do5%Non-cumPf 354 .. 364 ..+ 3 | Pennsylvania...... 60 .. 60% ..+ 3 || 

Erie Railroad Com. 414 .. 43 ..+14 | Reading ..........174 ..118) ..414 |} 

Do Ist Pref. .... 56@ .. 57 ..+ § | Southern .......... 264 .. 274 ..4+1 |! 

Do 2nd Pref. .... oe 474 0. +1 Do Non-cum.Pref 713 .. 713 .. .. |! 

Great NorthernPref1244x,.1254 ..+1 Southern Pacific ..106 ..107 ..4+1 |} 

Illinois Central ....1074 ..109 ..+14 | Union Pacitic...... 1543 ..1584 ..432 |} 

Louisville ........136% ..140 ..+3% ! U.S. Steel ........115§ ..1244 ..+83 || 

Foreign and Colonial Rails.—Canadian Pacifics lost } || 

on Monday to 1863, and remained at that figure till Thursday, | 





when they gained 1}. 


The C.P. traffic returns for the third || 


week of September showed receipts of $2,779,000, or a rise of 


$371,000. Grand Trunks 
inclined to droop. 
dull. Buenos Ayres Great Southern, however, rose } on Wéd- 
nesday on the pleasant news of an increase in final dividend 
| from 2to2} per cent. Buenos Ayres Great Westerns and | 
ee Argentines made gains of } to }, the final dividend of 


were firm. 





the former remaining unchanged at 3 per cent. The Central | 
Argentine final dividend of 2} per cent. actual, making 4 per | 
cent. for the Year, against 5 per cent. for 1914-15 was expected, 
and produced no effects. 
5 per cent. actual is 


The San Paulo interim dividend of 
also the same as last year. 
- #8 | 


' BS. 3 2 68a 
Seo So ons | S2o $8 en 8 
Ea2 <r 233 | rS> 4h 325 
ASS OS eas as om oe” 
Antofagasta Def. ..130 ..130 .. .. | Grand Trunk 3rd Pf. 28 .. 28}..+ 2 
Brazil Railway .... 64... 64.. Leopoldina ........ wan 
B. A. & Pacific .... 464 .. 464... .. |Mexican Railway... 19 ..19 . 
B. A. Gt. Southern... 86 .. 854 ..— 1 Do ist Pref .....- 70 .- 70 oo 
Buenos Ayres West. 89 .. 884 ..— Do 2nd Pref, .... 39 .- 39 «- -: 
Canadian Pacific ..187 ..1864..— 4|San Paulo ........195 ..193 ..—? 
Central Argentine... 79 .. 78 


eo Tt 


s+ 1. | United Havana .... 854 .. 85 ..— 2 
Grand Trunk Ord... 11% .. 12 . 

Rubber and Oil.—This week has fallen short of last in 
interest in the Rubber market, although prices have, on the 
whole, kept firm. At the beginning of the week the tone 
was strong, and a good volume of business was transacted, 
particularly in the higher-priced issues. The continued 
announcement of good interim dividends helped to stimulate 
buying. On Tuesday and the following days the market 
became quieter, though investment shares were still in good 
demand. On Thursday the announced issue of 6 per cent. 
Exchequer bonds produced an unfavourable effect. The 
price of the raw material fluctuated to some extent during 
the week. Business continued dull in the Oil market, wit® 
few features of interest. Egyptians were active on Monday, 
but fell away on Tuesday. Shells were weil supported, but 
Venezuelan Concessions declined on Wednesday and 
Thursday. 


— 











Rubber Companies. 


eect eneattL 


a a 


Mexican Rails were || 
South American Rails were on the whole || 


| 
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| 
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| 
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_ ae 


weg 

S48 ts S54! esi ¥8 O23 

Eo £2 e=8 223 <2 335] 

ane Sa za3 a4s Sk xe | 

Anglo-Dutch (£1) 20/ .. 20) .. .. | Malayalam (£l).. _1§§-- 12 --* P| 
Anglo-Malay (2/) 12/ ..11/9x.. .. | Merlimav (2/).... 5/79 -- 6/4 -t 

| Batu Caves (£1).. 143... 14x ..4+ 4! Port Dickson (2/) 5/4%.-- S/f4-- + 
Chersonese (2/).. 4/14.. 4/ ..—/l4 > Rubber Plantation - 
Cons, Malay (2/) 12/6 .. 129 ..+ (5| Trust, £1 .....- 25/6 -. 25/5%-- 4 | 
Highlands & Low- Selangor (2/) .... ye. Adgt--+ 0 
lands (£1)...... —.. M., Sennah (£1)....-. ae \| 
Johore Rubber Singap’re Untd(2/) 3/44.- sit * gH] 
Lands (£1) .... 144.. 194..— ay! Srraits(Bertam(2/) 5/9 .- “ % 
Kamuning (Perak) | Tandjong (£1) _ 4g .. Bee 
OD cuneadeceine 4) .. 4a ..4+/1§) Tanjong Malim ..+ 2 | 
|} KualaLumpur(£l) 43 .. 4%.. .. 7 lg: et OF 
Linggi (2/) ...... 21/9x ..21/105.. + /14 | Unitd Serdang (2/) 12/ 12) a \ 
Malacca (£1) .... 4¢h-. 49 ..+ gy. Vallambrosa (2/) 19/5.-18/9 -- | 


re ssrnsscststoioteiositeeestoestinesnatuesemeioneereeecttnnemacmmnocnnsasensceananittaenistniatccineasinseieisieneemmaeaaiamamna 
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No tra 


ffic returns of British Railw 





Receipts for Week Ended 
September 22. 





ways have been 





Name. 


|| gisbama Gt. Southern* {| 
Aisbama & Vicksburg {| 
Atchison, Top., & 8. Fe. { 

| auiantie Coast Line ..4 13 
Baltimore and Ohio* .. {}; 
Obesspeake and Ohio* 4 
Chicago & N. Western. . {| 
| Chic, Barl., & Quincy* 
Chicago, Mil.,&8t Paul 4 
f 

' 

j 

( 
{ 

{ 

{ 

f 

\ 


ns &c., 





Balt aneehes 
Ouba Railroad*........ 
Delaware and Hudson* 
Denver and Rio Grande 

| Brie Railroad ........ 


| 


Great Northern ...... 
Mlinois Central 

| Kansas City Southern 

Keystone Tele 
Lehigh Valley ........ 
| Louisville & Nashville. 
Minn. 8t. Paul (Soo) .. 
Miss., Kansas, & Texas* 


Missouri Pacific 


12 mnthe 


12 mnthe 





New Orleans & N, East, 
| New York Central 
N.Y., N. Hay., & Hart, 
| B.Y., Ontario, & West. 


ee ee 


Norfolk and Western 
Northern Pacifi 


Pacific Gas snd Fl 


—— 


| Pennsylvania System : 
East of Pittsburg. a 


West of Pittsburg 


| Pitta., ©. C., & St Louis, ; 
Phila. & Re ading Rly.* 
Phils. & R. Coal & Iron*{ 
SL. & San Francisco { 

| Seaboard Air Lin 


Southern 


| Southern Pacig 


Union Pacific 


& Shy + 


ae 
Wabash* 


WwW. stern 


(im pom, gemnmn gata gata sa 


a] 
= 
& 
ae 
-—_— 


AMERICAN 


| 
OTHER MONTHLY STATEMENTS. 








| Period. Ending.} | 





tmnth | July 
2mnths| June 
1 month | Aug. 
2 mnths} 
lmnth 


{ 
| 
} 


July 
June 





1 month July 
12 mnths} June 
Imnoth | July 


Imnth | July 
2mnths| June 
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Net earpings before deducting taxes. 
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Oil Companies. Tobacco shares continue to meet with support. In the | 
ia — Shipping section, Furness Withy shares were firm, and Prince 
S33 28 2-3 8s% £8 e=3| Limes active. There has also been a fair amount of actiyy 
~w eo o— os a — — * . ity | 
ESs SE gé3' E52 S3£ z£2 in Motorshares. A demand has sprung up for Charrons ang 
| Ang.-Egyptn. “B” f a er e Consesion on 27/3 .. 27/ ..— /3| De Dion Bouton. Associated Cements rose slightly after the | 
Angio-Maikop..... ad eo remier Oi ipe : . : : a en ue | 
Ae Parte OX te |e © 29 .. 2/6 w= 13 meeting, but have since dropped a little. Textile shares | 
|) cum. pref. .... Igy .. Igy. -- | RoumanianCons. 43 i ..+ @ | have been rather dull, but Nitrate descriptions have been af 
Assam Oi] ...... f «+ $8 +2 «+ | Royal Dutch (100 firm market. =. 
Baku (10/)........ ss Te aes guiden)........ 453 .. 4 ..—3 — a it 
Burmah Oil, ord. 49 .. 4% ..— % | Russian Petrolm. Sex Bo Om Sen E56 58, || 
Kern River (10/) yee yates -- OE eh nian 2/6 .. 2/3 ..— J3 ees SE e=3 £43 $2 »_3]| 
Lobitos Oilfields 24, .. 2¢5 ..+ & oe le re a BH — * ARS Sa zee as $k 3 
Mexican Eagle | Spies Petrolm(10/) 15/3 .. 15/ ..— / - ; - m= |i 
| “com(£1/0/6).. 149.. 14%... .. | Trinidad Oilfields 4.. 3} .-+ dh oeee Be Cen. 2 ++ 23h + 8 dai (4) 7 .. =a 1 
Do8%pf.(£1/o/6) lig.. lt... .. | UralCaspian .... 19.. 134 ..— A ioe pa °° —. ts — seces eeereee Pre: Mes cet 
New Schibaief.. 8/0 .. 8/0 .. .. | VenezuelanOil.. 14... 148 ..— @ | Assted.CementOrd. Sy.. a? fe | Lloyds Bank ...... 244 .. 244 ..4 3 || 
: : : Bir’h’'mSmallArms 2y7y.. 244x.. .. | Lon.City& Midland 7] .. 71 \} 
Mines.—The South African market has shown little move- | Brazil Traction.... 60) .. 59t ..—1i | Lon.County &West. 153 .. 15¢ ("4.4 i 
ment this week, the chief feature being the firmness of | British & Arg. Meat 1q).. ldx.. .. | Lyons(J.)&Co. .. 4)... 45..— 4)! 
Cae Mi hich b b i : ted. Si Brunner,Mond&Co, 4ym.. 4ym.. «.. | Marconi’s ........ Men. om be 
=prings Mines, whic ave been well supported. SIMmMefr | Canadian Car, $100 624 .. 624 .. .. | Parr's Bank ...... a... | 
Deeps have also been prominently firm, while New Modders Conte (J.and P.) .. s ee ‘ oe saal Pekin Shans -.... .. B..— 2] 
; : : > : AstMANS......2.00 Bf oo + /3| P. an « Deferred3394 ..3408 .. 
have relapsed a little on profit-taking. In the Rhodesian Forestal Land .... 248.. 2f%..— dy| Royal Mail Steam. .1254 _ 1231 = 1 
market, Tanganyikas have spurted to 23%, and Zambesia | Furness Withy.... 2j5.. 28 ..+ ge! Standard Bk.ofS.A. 103 .. 10$ |. |, | 
Exploring have been in gcod demand. Copper shares have | 
met with good support during the week, notably Tintos, DIVIDEND ANNOUNCEMENTS 
Anacondas, and Utahs. A rather interesting feature of the | — ee . \ 
eek has be ; ; Yo]. Rate % per Annum, except where) i} 
week has be en the demand for Tin shares, particularly Dol —itwedides | 2. :. | 
coaths. Quite a large number of dealings have been re- cuemes ——_ 7, — | 83 | 23 | 
- || corded, but the price of the shares has reacted a little during ov faterion — Final. — | BR | gp i 
| the last few days. Burma Corporation shares weakenedajoo ; en <li i 
trifle e i > week sday > it g Railways. | | % % 
rifle early in the | eek, but on Thursday were in strong ES... ee . axl .. | 4 > i 
| demand and rose } to 44, and yesterday put on a further yg. | Buenos Ayres Western ....| .. ey 3a] 3: 5 5 | 
Central Argentine .......... es se 5 ' 4 5 | 
| South African. i Darjeeling Himalayan...... in -. {Rs.8p.s eo =| oe | 
: wi 2a 88g eu 24 88, | Nottingham Suburban...... 34 Se | ice “ 
| Transvaal 3 aS 3 3 aan 8 ‘3 $s 3 o='s San Paulo (Brazilian) ...... 5% 5 % | 
Gold Mines. £ °° e5 232 Ess en 22° Banks. 
| Zum ees = AM See | Bank of Australasia ........ = oe es 
Apex (10/-) ...-.... i. eZ Deer L.«£vezs (Con.) Bank of Victoria............ Dae oe ae ©. ae 6 6 |i 
Aurora West United #4.. ¢4.. .. | Van RynDp.(New) 32... 38 .. London and Brazilian ...... 14 4 | |: - i 
| Bantjes Consolidtd, ¢2.. 7. — ge! Village Deep ..... © Ady.. 1% oe Royal of Ireland............ ° oe } 10 1c 
}| CityandSuburban.. 2 .. 2 .. .. | Witwatersrand Dp, 14... 13... Insurance. 
Consold.Langlaagte 1s... ly.. . Atlas Assurance ..... te 3s p.s. | 3s p.s. ai 
Consold. Main Reef 78. ¢%.. .. Rhodesian. Phcenix Assurance ........ 386d p.s.| 386d p.s.! .- 3 ° } 
Durban Roodepoort §.. 3... .. | amaigamated P 2, Tea and Rubber. i 
| East Rand Prop... &.. &%.. . an ed Prps  fx-- ~ Balmoral (Ceylon) Estates... 6% {| .. | ~ ff 
| CIOS scnedcescces Qds.. 2th... + British S A ‘Chartd. . sed eae . Bode Rubber Estates aces 5 % | oy + I 
Glynn'sLydenburg. #ix.. #8. .. 1 ¢ aM martd, §-- & ++ ++ | Bukit Panjong Syndicate ..| 10 | 10 | | 
Goch (New).......+ tn :. _4i..— gy| Gamand Motor .. Ya. dh» ++ | Ceylon Tea Plantations ....) 16% | 20%| «. 
Heriot (New) ...... dyn... 2. : ——— Banket ee meee 2 5 Cheviot Rubber ............ 5%| 4% = oe “ 
1) Kleinfontein (New) 1)5.. 14 ..— 4 Fal CLPTISE weseeeee {8-° es 2 | Consolidated Malay Rubber; 6d p s.| 4d p.s. | ee v 
Knight's .......... 2i3.. 2td.. .. | Giant Mines OA Be. ot | Golden Hope Rubber Estate %} 5% | 
| Langlaagte Estate.. 4.. i.. .. Globe 1 nd Phasaia a a Hidden Streams Rubber | | 
Meverand Chariton 5)... 5.. . *idfide Rb 4 oe , $ a a ‘ a TA% | via e oe ee i} 
Modderfontein .... 19} .. 19 ..— 3 ns an €vp. 18-- i8-+ ++ | Higgoda Rubber............ | 4%) 4% | es : - - | 
Modderfontein(B).. 6&4 .. 6% .. .. Sha: a Agcy. th. - m. a4 Hornsey Tea Estate ........ 8 vata } ‘ ‘ 12 2. } 
Primrose (New).... os.. sheet & T amva ae eeee 7 tale ts Labu (F.M.8 ) Rubber...... 10% | 74% | . ee ° } 
RandfonteinCentral $f. jh.. 5a LS a. comp pea S2-+ “3 +++ S| Mocha Tea of Ceylon ...... ‘ i 35 % és 45 | 
Randfontein Estates }4.. i — > , peal as 2-- sg--— >| Pataling Rubber Estates) 
| Robinson ......+0++ les leh. oe ambesiaExploring §%.. 8--+ 92 Syndicate ..........66-.| 40% | 30 % | Second e ° | 
Roodepoort United. §.. 43..— 4 Rangalla Tea of Ceylon ....) 4% 5 % = ‘ } 
Simmer &JjJackPrp. g.. &..— ds Land, Diamond, &c. Rubber Estates of Bentota 5% 5% ee ee . | 
ol er ~» 2 « 2.. .. | Anglo-French Expl. #@§.. #§.. .. | Segamat (Johore) Rubber! \| 
Village Main Reef,. ¢&.. d4.. .. | Central Mining.... 7 .. 6+3..— Estates .........sseeee. ei ee ao . *° 
| Cons. Gold Fie ds.. iit. Mi. #s | Selangor........ eee Tap.s.| :. |Second| . = “ ] 
| De Beers Def. .... 128 .. 123 ..— & | Scember Ajoe Rubber Es-| 
Deep Levels. Exploration ...... ya: 1B: an (BALES... eee eee Ccccecccecs 24 % my ee * - 
Brakpan ....... eee 4faee 44 ..— & Gen. Mng.&Finance ¥y.. y-. .. | Straits Robber ............ | 10% 7h % | Second, .. *° = 
CindereilaCons... e.. fe .. -- | Goerz(A.)&Co... 4§.. §3-. Sungei Batu (Malaya)| | ' 
\\ CREME cccsscce 44 .. 44 .. .. | Henderson’sTrnsvil. 4.. 3.. .. _ Rubber ..........e0.ee- 5%i $% : . *: i. 
Crown Mines...... 26 .. 243 ..— dsj H. E. Prop......... a Tismoda Estates .......... | ee aa . ** 24 | 
Durban Roodepoort ; -. 3 .. «- | Jagersfontein(New) 4 .. 4 .. United Sumatra Rubber ....| 2d. p».| 2d p.s.|  «- ° ‘s |) 
Ferreira Deep .... 18... ly .-— | Johnnsbrg.Cons.In. 1 .. ids..+ gd | Windsor (F.M.S) Rubber ..; 5% | 24 % . ; . i 
Geidenhuis Deep.. 1h .. ly ..+'ty| Do Estate .... gh. fa-o -«- Mining. | | 
Knight Central .... ¢4.. &§ ..— gs} Mozambique ...... 43.. #3. .. | Anaconda Copper ......... | $2 ps.| - |Quarter) 
Knight's Deep .... lyg.. ly... -- | New Vaal River.... 1x... ¢&..— gy | Canadian Mining Corpora-| 
Modderfontein Dp. 7 oo 7h. »- | Oceana Consolidatd §.. ee .. BION ... cee ceccccccccees | 9d p.s. | - >) ae om oe 
Nourse Mines .... ¢8.. #4 ...+ y| Premier Deferred.. 54 .. 58 Eileen Alannah ......... cont a ey} . ee «6[ oe * 
Rand Mines ...... 3¢4.. 3g ..— ¢s| Roberts Victor .... »» Bee Other Companies. | | | 
|} Robinson DeepA.. 1g... 1g .. -. | S.A. Gold Trust .. 3 ce. ewe Bell's United Asbestos......| 1s p.s. | er ee 
| Rose Deep ..... eee lg. 1h «. =. | Trans. Est. & Devt. yy.. xe. Benriaoness - Glenlivet Dis-| 
Spring Mines...... SS ee - sitieny $0 aens as teccseee- } a on Fe ae S 0 
| Copper and Miscellaneous. ae leet +s oe ie 
ea 8 SSy gex #3 8 Bui Burnley Paper Works .... 7 i ee a 124°& 10/)p-s- 
i ces <¢ 853 res S¢ 2338 Canada Cement ............| ne we 3%} o- ee : 
Rae Sa i aWe Ok Ree ~~ ed 9 Quarter; 
Anaconda ........ 20 .. 203..+ 2 | Mount Elliott...... 4% .. 4%... Colonial Consignment and| ri “ 
Broken Hill Prop... 22§.. 283..— ¢y| Mount Lyell (43)... la... ld... -- Distributing ............ BY, al * 7 
Comp Bled 2.2000 “ «ie +e «- | Mount Morgan .... gg... 18.. Coltmess Irom ....0..00s000; we ! es 15 10 
Champion Reef.... i a -+ @d) Mysore (10s) ...... St... 38. .- Cope Brothers.............. } | we 6 > 
EEE diibensecwes + Me ee "| Rio Tinto 0.200. Gly .. 62g «+ $ | Dobson and Barlow 0.1... Bi Lge oe fw 24 
Esperanza .....0+5 tees ee .. | Russo-Asiatic...... 62 .. 64 ..— Dominion Textile .......... | 18% Quarter} .. ++ = 
Great Cobar ...... 3-+ gy.» -. | Spassky Copper .. 2@.. 24... -. | Haig and Haig..... sanenienil aoe ee nh . 
|| Kysbtim ...... we oe eT) yee cco SEE-0 O33. & | B. Molfvon ................ i oi ie Gacts 
Lena Goldfields.... 1g .. 1¢8..— ¢3| Tronoh Mines .... 14... 13%.-+ ¢s | House Property and Invest-| 
Malayan Tin ...... 2 .. 1$.. .. | Waihi ....ccccccee 1Mt.. lte..— te ment ....... puicasebiiie } 4 ¥s oo | ow “* 
ralian ONE SEES. 5 case vecesnces | 8d p.s. | 8d p.s. -* » | 2 0 
| West nat ‘ - «» . *a. | Lambert Brothers.......... {oss os 21% . | ® - 
S24 38 6 oH) Sex S¢ 2a | Lawrentide ................ pas uae oe - | 8 ; 
| E €o 5 $5 3 | Eas < = 83 @ | Londonand Provincial Trust| 4 os ee an ee! 
“BE om Gab | AMS 3 Gm | Middlemore and Lamplugh| .. a 2 | ee WEN pS) 5 
| Associated Gold. he. dh. | vanhoe Gold Corp, %.. 2 .- -» | Ottoman Gas, Pref. ‘Ye: e a | “2 |sl06ps., « 
| AssociatedN.Blocks =}.. oo co | Malgetll .cccecs ese +» 8+ «+ | Pather Iron and Steel ...... he me 10 % ie, 
Gid. Horseshoe Est. lig.. lg ..+ %y| Lake View & Oroya @§.. § ..+ dy | Piccadilly Hotel ye i ee Baii-. | 8 
GreatBoulder Prop. 44.. i. .. | Sonsof Gwalia.... &.. #&x.. .. | Port Talbot Geoving Deck! rm > 
Great Fingall Cons, gy... gs.. .. | South Kalgurli.... &.. &..—% and Shipbuilding ...... os ee er ee ee 0 
West African. oe oie City Im-| . . 
' 2. ae rs - 2 oF 
i 2% 3 g ° on 82% S e oa 8. African Lighting Associa- } 
BeS Sh $35 Be? Sx 238 GS ct006abenes 6506 bases 6 6 os ** 
Ams Sh gee ans Sh Se Southend Steamboat iad edii | w 20 oo | a 
Abbontiakoon .... yy.. ¥.. .. | FantiConsolidated. 4).. a. ee eer sanecone Cr em Os eee oe Ee ee 
| ADOSSO .....2..02+5  §Be- i .. | GoldCoastAmalgd. #3... ¢#.. Seen Commons ot Gootians. . -. ote oe 8 AO Sa 
: oan 4 : nd Steamship...... 30 2 oe ‘ | 
Anglo-Continental. 43.. § ..+ g)| PresteaBlock “A" ye .. yy.. Tempus Shippin 10 % ees ‘ae ee 
AshantiGoldfields, §.. §§..+ d| Taquah Mining.... 1 .. 1.. .. | P Smith's Steaming a i... ie ok oe ee 
Miscellaneous. — ibe Miscellaneous market has been | Unitea States and South! 
rather quieter this week, but a fair amount of activity con. Geetien, Investment, it 
j ? . : : FUSE 2.00. ccccccccese es} } .* | ee en 
tinues. Vickers and Armstrong have been prominent in the | Vauxhall Motors ....----. ee ee 
Munitions group. Cargo Fleet Iron and British American SF For i8 mons ended June 3, 19le. 
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»ANALYSIS OF BALANCE-SHEETS. | instalment of the Debt Service, Dp ivable to a ‘ aaa in om sa 
R ‘STEEL COMPANY OF SCOTLAND.§ 2090" ‘ gangy) of the half-year ending December 31, 191 ; 

—_ eB July 15, 1916. - U3. be > RAILWAYS. 


Ee = 
[ st 3 LIABILITIES. ASSETS. PACIFIC RAILWAY OF COLOMBIA 5 PER CENT. 5-YEAR BONDS 
os Amount. Ine. or Dec. cane. ae The International Financial Society, Limited, notify that they have 






fo a en peice nad) Por peter sce ey werner wenger toncstagens J ecsamne d,n 
Fry ..-- 500, oe es | Land, buildings, 
ioPaen...... 6,499| machinery,éc. 553,796 .. — 3,013 
{pes 275,000 .. 


| Reserve eeeeeeee + 

| Creditors ---° 

| Workmees ation. 20,003 .. + 2,987| Floating stocks. 210,676 .. 
| peat and loss. . 92,488 .. + 17,255) Debtors..... 504,931 .. 


the principal which is due October rst next on the outstanding 


25,000; Appleby IronCo, 53,125 .. 
256,963; 44 % War Stock. 4.800 .. 
| Plantand tools. 38,815. 


bonds. They are, however, in a position to pay 25 per cent. on 


‘4 5 acco anc _nre re sake that nawmens: nr »ntat n ‘ 
oe account, and are prepared to make that payment on presentation of 


+| +? 


246,601 Street, E.C 
| Cash and bills 
| Yreceivable.... 86,911 .. + 47,764 


NORTH-EASTERN OF URUGUAY. —The report for the year ended 


| sci ilaaa eel June 3oth states that all rent due to date, and payable by the Central 


Total ....++ 1,455,054 .. + 295,706 Total ...... 1,453,054 .. + 295,706 | Uruguay Railway Company of Monte Video, under the terms 





of their lease, has been received, and that after providing for the 
i 





payment of the interim dividend at the rate of 7 per cent. per 


} 
year ended December 31st the income account shows a balance of 


ANGLO-EGYPTIAN OILFIELDS.—Gemsah production for the | 422/490, Out ol which the board recommend a balance dividend 
week, 25 tons (last week, 7 tons); Hurgada production for the | * the rate of 7 per cent. per annum upon the preference and 


week, 622 tons (last week, 640 tons). ordinary shares 
Baku RUSSIAN PETROLEUM CO. (1909).—Estimated gross pro- VENEZUELA CENTRAL RAILWAY.—Coupon No. 14, due October 


j 


| Bist Ersat O1l.—Production for the week ending Septem- 123 Dashwood House, E.( 
| ber 7th, 59,933 poods, or 967 tons. ei BANKS. 

CAUCASIAN (TCHERMOEFF) OILFIELDS.—Cable received to AUSTRALIAN BANK OF COMMERCE.-—-We are informed that 
day :— Well No, 1, extracted 14 in. casing; resumed boring. | owing to the growth of their exchange business, they opened a 
Well No. 2, 2,457 feet, 12-in. casing.” | branch at Melbourne, Victoria, on September 26th 
| EvropeaN OILFIELDS CORPORATION.—Production for week on ; ae 
| en ied the 17th inst., 84,000 poods. 

[INTERNATIONAL RUSSIAN OILFIELDS.—Total production from 
well on Plot No. 107 during the four weeks ending Septem- 
ber 16th amounted to 8,105 poods, or approximately 131 tons. 
Temporary stoppages during month, 5 days. 
| NortH CAUCASIAN OILFIELDS.—Total production week ending | 
| September 6/19th, 619,056 poods (or 9,985 tons). 

Russ1aN PETROLEUM.—Estimated production for week ending 


OIL OUTPUTS annum upon the preference and the ordinary shares for the half 
i 
| 


cultural Bank of Egypt three and a-halt per cent. bonds, due 
| October rst, will be paid on October 2nd by the National Bank 
| Egypt, 6 and 7 King William street, E.C. — 

BANCO DEL PERU Y LONDRES.—The Anglo-South American 
Bank are now receiving for payment coupon No. 33 of this bank 
payable October 2nd next, at the rate of 6s per share, less income 
tax at 5s in the /. 


| AGRICULTURAL BANK OF EGYPT.—Coupon No. 24 of the Agri 


’ 








1.162 | 2¢ bonds at their offices, 120 Dashwood House, 9 New Broad | 


i 
not received from the railway company sufficient funds to repay | 
i 
| 
} 


| duction for week ended September 23rd, 87,900 poods. (Price of | 1St, on the first debentures, will be paid on and after October 2nd | 
lerude oil 45 copecks per pood.) at the rate of 3 per cent. per annum at the offices of the company, | 


September 23rd, 58,goo poods. (Price of crude, 45 copecks per ODESSA MERCHANTS’ BANK- We are nf ormed that the con 
pood.) = eas in the UO 1essa Siercnants — has be en = q 1 req 
Spies PETROLEUM.—The production, including 525 poods from | DY # 8roOUp : — Capitalists, who intend to tse the bank for | 

| ambars for the week ending September 24th was 142,120 poods, | aed Te a ee < Anglo eee — - one: bane ; . - = 7 

i} Or about 2,292 tons. The total production for the year fr | bank will shortly be transferred to Petrograd, and branch office 


| January 14th to September 24th was 6,179,440 poods, or about | vill be opened in due course in London and Liverpool 

1} 99,668 tons. The total production for the corresponding pericd | MISCELLANEOUS COMPANIES. 

| last year Was 10,073,025 poods, or about 162,468 tons. | ALGOMA STEEL CORPORATION.—The interest coupons of the 
UnITED British OILFIELDS OF TRINIDAD.—Production for the | first and refunding mortgage 5 per cent. 50-y« Si i t 

bonds, maturing October 1, 1916, may now be 

ti 


| 
j 
| 
| w ek ending Wednesday, September 13th, 659 tons. 
| 1e hours of ro and 2 o'clock (Saturdays exce 


j} Urat Caspian O1t.—Total production for week ending Sep 
— 21, 1916 :—141,773 poods (or 2,287 tons). 
{ 





Montreal, 47 Threadneedle street, E.C 


DOEUILLET.—The report for the year ended June 30th states 


| 

| 

| that although the war conditions still existing adversely affect the 
} 

| 

| 





COPPER OUTPUTS. 


| Kysutim CorPoration.—Total production Blister Copper f 


ave weeks to September 3, 1916, O.S. was 495 long tons 


yusiness, yet in place of atrading loss of {11,196 brought into 

the profit and loss account last year, a profit of £3,792 is now 
| shown. This improvement is mainly due to the successtul effort: 
| of the managing director in Paris, in which city business seems to 
| be more quickly returning to normal conditions than in London 

where the company is still feelmmg the wave of economy which 





being so rigidly practised; but the connection has been kept 


. Re | together, and the goodwill of the business thus preserved. To the 

Potices and ports. profit of £3,792 has to be added interest from investments, &c., 

£1,035. After paying directors’ fees ard all other charges, there 

remains a net loss of {1,420 to carry to the balance-sheet The 

GOVERNMENT STOCKS, &c. directors have carefully gone into the valuation of the book debts, 

ARGENTINE 34 PER CENT. LOAN.—Messrs Stern Brothers will | and are satisfied that no increase to the existing reserve of £8.000 

pay the coupon due October rst on the Argentine 34 per Cent. | is necessary 

External Sterling, 1889, Loan on and after October 2nd, Saturdays CANADIAN CROPS.—The Bank of Montreal has received the 
excepted. following cable from their head office :—‘' Crop vield Lethbr 

! 


| 

{ I 

CHINESE GOVERNMENT 5 PER CENT. GOLD LOAN OF 1912_—/ district very good. Alberta generally prosperous conditions 
j 

| 





The coupon due September 30, 1916, will be paid on and after | Saskatchewan better yield than anticipated.”’ 





jthat date at Lloyds Bank, Limited, 74 Lombard street ; the | EASTERN COMPANY OF PETROGRAD he London office of 
}] Chartered Bank of India, Australia, and China, 38 Bishopsgate; | the Eastern Company of Petrograd, 9 Bishopsgate, E.C., an 
\}Orat the British Bank for Foreign Trade, Limited, 48 Bishops- | nounces that the company has sold its petroleum tank fleet to 
| gate, E.C, Nobel Bros. for 104 million rcubles. The Eastern Company will 


CHINESE LOAN.—The coupons due October rst on the Chinese | ** the beginning of 1917 ee) scm a the Caucasus and Mer- 
Imperial Government 5 per cent. Gold Loan of 1896 for £ 16,000,000 cury ee ee ease ae lirectors have declared : 
| and the Imperial Chinese Government 5 per cent. Tientsin-Pukow HARRISO . a a a a a 

dividend on the cumulative preference shares at the rate of 54 per 


Railway Loan will be paid on and after October 2nd at the Hong- a aaie cia ee ae 
kong and Shanghai Banking Corporation, 9 Gracechurch street, | C°Mt. per annum for | 2 Gee aces coe ee ten 
E.C Dividend warrants will be posted on October 14th to approved tran 
’ ao ae ial ferees in respect of transfers lodged at the company’s office not 
— -— JANEIRO LOAN (FEDERAL DISTRICT).— Messrs Seligman later than September 30th. Income tax will be deducted at the 
oe having received necessary funds to meet interest of rate of 58 in the £ 
federal Pistct of Rio de Janeiro percent loan of 104, usually "GRIN BARKE AND CO.—The board of directors have declare 
now be t resented ¢ : - P October 204 an interim dividend at the rate of 8d per share on the ordinary 
presented for payment on and alter October 2nd and 5% per cent. per annum on the preference share capital, less 
SAN PAULO.—State of San Paulo 5 per Cent. Treasury Bonds, | jncome-tax, for the six months ending August 31st last. _ 
1913, and 5 per Cent. Two-year Treasury Notes.—Messrs J. Henry} KgRN RIVER OILFIELDS OF CALIFORNIA.—The report for the 
Schroder and Co. announce that they have further received | year ended May 31st states that the gross profits of the Kern River 
£15,086 in respect of the surtax collected weekly for the > algae of Company, with interest received, amounted to £42,688, and £657 
the English portion of the above bonds, and a further £27,129 in | was brought forward The gross profit of the St. Helens Petro- 
respect of the surtax collected weekly as security for the above | jeum Company was {62,529 and from McLeod lease (in suspense) 
Notes £31,220, while £168 was brought forward, making a total balance 
} 
| 
i 





URUGUAY.—Messrs Glyn, Mills, Currie, and Co. notify that they | of £134,903. From this is deducted £57,116 for depreciation on 


are prepared to pay on the rst proximo the coupons of the Uruguay | the various properties and other charges, and also the profit of 
5 Per cent. Conversion Gold Loan, 1905, due on that date £26,909 derived from McLeod lease, leaving {£50,870 The 


_ VENEZUELA 3 PER CENT. DIPLOMATIC DEBT (1905).—The | directors propose a dividend of 8 per cent., pla ing to general 
Ouncil of Foreign Bondholders notify the receipt of a sight draft | reserve £7,500, writing off cost of increase of capital, St. Helens 


nc 








| 
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Company, {224, and one-third of loss by storm and fire, King | pany is not prohibited by law from paying interest wil] be na: 
lease, {960, leaving to carry forward to the Kern Company £2,049] there. Debentures must be left three clear days for examina, | 


- ation | 
and to the St. Helens Company £368. The gross production of | Parr’s Bank, Limited, is instructed by the company io re coal 
the Kern River field in barrels was 748,556, as compared with | to pay off any debentures presented (a) by or on behalf or { © the 
805,251 in 1915, and the net production 728,274 barrels, compared | benefit of an enemy, or (b) which the company has ' 














reason + 
with 771,838 barrels. suspect are presented on behalf or for the benefit of an , aan es 

NORTH CAUCASIAN OIL FIELDS.—The report for the year ended | have been held by or for the benefit of an enemy since the cop, 
January 13th states that the gross profits amount to £418,760. Out {| mencement of the present war. All moneys payable in respec: ai 
of this it is proposed to add to the depreciation reserve the amount | such last-mentioned debentures will be dealt with in rdance 


allowed by the Russian Government, £99,291, while it is estimated | with the provisions of the Trading with the Enemy Amend 
that the Russian taxes will absorb £132,596, and, adding the] Act, 1914. Also the numbers are anneunced of debentur 
balance brought forward of £19,578, there remains £198,767. Out | were purchased for redemption previous to the sa 











of this interim dividends have been paid on the preference and | accordance with the provisions of the trust deed. at 
ordinary shares, amounting to £69,930, and, in addition to writing 
down the profits to the average rate of exchange of the year, pro- RUBBER COMPANIES. 


vision has been made for loss in exchange on the conversion from AMPAT (SUMATRA) RUBBER.—Letters have been rex 
roubles to sterling of capital expenditure and floating assets in an | a number of shareholders asking that, in view of the d 
amount of £125,124. The balance to be carried forward is £3,712, | dealing in shares of a denominational value of ros., t 


ess 
} S 


leaving an outstanding claim in respect of excess profits duty for | be divided into shares of 2s. each The board have: ae 
» z P 


ave Luecréelore 


the years 1914 and 1915 still to be dealt with. The profit, having | decided to call meetings for the purpose of considering 













































































» ana t 
accumulated over the year, has been exchanged at the average | thought fit, carrying this proposal into effect, and an extra- | 
rate during the year—namely, Ks.13 to the /—-and the same applies | ordinary general meeting will be held on Friday, October 6, to; \ 
to the amount placed to depreciation reserve. The Russian taxes BATAVIA PLANTATION INVESTMENTS.—The rubber yields of |} 
only being ascertainable on the completion of the accounts, and | the three Dutch Indies undertakings in which this company js|| 
therefore, representing a liability at the end of the year, have been | interested were :— ) 
converted at the rate ruling at the close of 1915—namely, Ks.16 to Seven Seven | 
the /. Months, Months, || 

PEARSON AND KNOWLES.—The report states that, as a con- July, 1915. July, 1916. 1915. 1916 
sequence of several complicated adjustments of accounts, the Lbs. bs. Lbs. Lbs 
directors have decided to defer the publication of the annual Kweeklust .... 16,117 .. 16,480 .. 82,473 .. 90483 |} 
balance-sheet until such time as all matters are settled. The Weltevreden .. 27,740 .. 29,431 .. 141,261 .. 151.669 |! 
accounts show a balance of profit for the year, after making all Medansche .... 30,2535 .. 30,778 .. 157,135 .. 172219 || 
necessary provisions, sufficient to warrant a distribution of a divi- ae _— ——- ——e il 
dend upon the ordinary shares of 64 per cent., less tax, for the 74,092 .. 76,689 .. 380,869 .. 414.371 | 

mead that in jj 


half-year, and in addition a bonus of 5s per share, free of tax, KIFULU RUBBER ESTATES.—We are officially infor: 
making a total distribution for the year of {99,24e. Business in | view of the present active dealings in the shares of the company 
all departments has been carried on under exceptional difficulties. | the directors have decided to convene a general meeting of share- | 
The works have been fully employed, but the output has suffered | holders, which will be held at the Cannon street Hotel, Cannon | 
considerably from short supplies of men and material street, London, E.C., on Friday, October 6, 1916, at 11 o'clock | 
PHILADELPHIA COMPANY.—The earnings of the Philadelphia | a.m., for the purpose of receiving a report upon the present posi- i 
oo iny and affiliated companies for the month of August are as | tion of the company. 
follows :—Natural Gas and Oil Department.--Gross $519,805, | 
increase $79,426; net $211 ,»700, In crease $21,837. Aggregate cara MINING COMPANIES. y , ail ict 
ings for the five months to August 31st: gross $3,162,948, increase BROKEN HILL PROPRIETARY BLOCK 10.— Warrants for dividend 
$538,070; net $1,705,484, increase $405,286. Oil Department.— | No. 106 of 1/- (one shilling) per share, payable « n the 2oth instant, | 
Gross earnings for August $25,102, increase $6,164; net $17,978, | have been posted to the shareholders on the Lon lon register, 
increase $5,318 Aggregate gross earnings $131,953, increase BROKEN HILL PROPRIETARY BLOCK 14.—Warrants lor a vidend | 
$60,225; net $98,655, increase $56,053. Electric Light and Power | of 6d per share on the ordinary shares and 9.6d per share on the |; 
Department. — Gross earnings for August $524,048, increase | preference shares, payable on the 2gth instant, have been px sted | 
$114,267; net $204,341, increase $13,145. Aggregate gross earn- | to the shareholders on the London register. os 
ings $2,627,502, increase $533,355; net earnings $1,163,286, in- FRONTINO AND BOLIVIA GOLD MINING.—Tie following cabie- || 
crease $166,623 Street Railwav Department.—( sross earnings for gram has been received from the mines, Viz. = Det tembpe | 
August $1,139,366, increase $96,260; net $357,766, decrease | Tons milled, 2,200; estimated returns (including tributors’ go 
$13,991. Aggregate gross earnings $5,713,142, increase $516,737; £9,478." . s 
net $1,919,318, increase $46,163 LENA GOLDFIELDS —-Abstract from report from len koie from | 
SHEEPBRIDGE COAL AND IRON.—The report for the year ended | September 30, 1915, to July 31, 1916 (o.s.):—‘* Gravel mined, |} 
June 30th states that the net profit amounts to £205,891, and add- | 607,371 cubic yards; gravel washed, 575,443 cubic yards; gold 
ing the balance brought forward from last year of £44,069, there is | dust and nuggets produced, 326,470 ozs troy, having an estimated 
atotalof £249,960. The directors recommend a final dividend | value of £1,218,715.’ . 
| of ro per cent., making 15 per cent. for the year, free of tax, pay- MARY MURPHY GOLD.—Net profits for the months of June ane | 
| able October 2nd, on both classes of ordinary shares, placing to | July, $909 and $2,645 respectively. , 
| development of new properties {70,000, and leaving to be carried MOUNT MORGAN GOLD MINING.—Keturns for the four wee “7 
| forward £42,633. Two further calls on the new ordinary shares| ended September 17, 1916 :—14,864 tons of Mount ssorgen ai 
| have been made during the financial year, and the final call was | 5.119 tons of Many Peaks ore, 3,422 tons of concentrates, ana 11 
| payable on July 1, 1916. The output of coal shows a further | tons of secondary products treated, produced 750 tons o! blister 
| decrease in consequence of more men having joined His Majesty’s | Copper, containing 740 tons of pure copper, and 7,650 —* of 
|; Forces. Miners’ wages have been advanced 13} per cent., and now | gold, including 72 tons of copper and 40 ounces of gold trom 
|| stand at the maximum fixed by the Coal Conciliation Board, and, ! Many Peaks. Also 18 tons of copper and 9 ounces gold trom 
including the war bonus, the total increase in wages amounts to 4o | Secondary products. Concentratcr treated 11,230 tons of ore, | 
' 


| 
1 per cent. on the 1911 basis, which is equivalent to 110} per cent. | from which 3,395 tons of concentrates were produced, containing 
I} 





; - ° . “oduction 
on the 1888 basis. Considerable advances in wages have also been | 234 tons of copper and 2,482 ounces gold. In addition production, 
| given at the ironworks. have matte on hand containing 40 tons of copper and 500 ounces 





|| ROBERT SIMPSON COMPANY.—The directors have declared a | of gold . ‘ 
half-yearly dividend on the preference shares at the rate of 6 per NORTH BROKEN HILL.—Cable, dated the 25th instant, receiv ed 
|| cent. per annum, payable at the London Joint Stock Bank, Limited, | from Melbourne — During last week produced 940 tons ol al 
i15 Princes street, E.C., on November ist to shareholders | centrates, containing 563 tons 10 cwts lead and 18,706 ounces sliver 
|} registered on October 17th for a run of 144 hours.’ ' 
| THOMAS WETHERED AND SONS.—The transfer registers of| PODEROSA MINING CO.—The general manager cables :—‘* The 
{ the first mortgage debenture stock will be closed from October 3rd | production for August was 295 tons of 2,240 Ibs, assaying 27} per 
|! to roth inclusive, for the purpose of paying the interest due on | cent. copper.’’ : ; 
October roth. RHODESIAN GOLD OUTPUT.—The following is a comparative 
TRAVANCORE MINERALS.—The Public Trustee invites tenders | statement of gold output in Rhodesia :— . 
for the purchase of 10,000 ordinary ‘‘A’’ shares of {1 each, fully 1913. 1914. 1915. 1916. 
| paid, and 19,998 7 per cent. cumulative preference shares of £1 Month. £ £ £ S 586 
each, 15s paid, in Travancore Minerals Company, Limited. Parti-|Jamuary .. 220,776 .. 249,032 .. 293,135 .. 318 ; 
} culars will be found in our advertisement columns. February .. 208,744 .. 259,888 .. 286,789 .. 313,76 
VICTORIA FALLS AND TRANSVAAL POWER. — The numbers| March .... 257,797 .. 273,236 .. 299,686 .. 335,368 


(series A, B, and C) of the Victoria Falls and Transvaal Power | May ....-. 242,452 .. 290,062 .. 518898 .. = 
Company, Limited, which have been drawn with the usual formali- | Jume...... 241,303 .. 306,421 .. 322,475 « a ae 
ties at the head offices of the company, 2 London wall buildings, | July ...... 249,401 .. 320,670 .. 336,565 .. 3 001 
in the City of London, under the direction of Alexander Ridgway, | August .... 250,576 .. 316,972 .. 344,495 .. 538, 
notary public, of the firm of John Venn and Sons, 75 and 77| September.. 250,429 .. 309,398 .. 521,085 .. ” 
Cornhill, in the said City, and fall due for payment off at the rate | October.... 247,068 .. 337,241 .. 339,967 .. ae 
of 110 per cent. on January 2, 1917, from which date they will | November.. 239,036 .. 311,711 .. 315,160 .. .* 
cease to carry interest. Owing to the present state of war, all| December.. 254,687 .. 309,669 .. 301,576 .. .* 
holders of these drawn debentures should on or after the due date 
for payment off, present their debentures with all unexpired coupons | Total .... 2,903,267 .. 3,580,207 .. 3,823,166 .. es 
attached at the offices of Parr’s Bank, Limited, Bartholomew lane, SULPHIDE CORPORATION .—Advice has been received from = 
London, E.C. Debentures presented by holders to whom the com-| Melbourne agents as follows:—‘' During the four weeks ende 


| are announced of 978 five per cent. first mortgage debentures | April...... 241,098 .. 295,907 .. 315,541 .. 339,586 
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a Net ” SO ee ee ee ais 
Profit Appropriation. Corresponding 
Sates on _ Amount oo enisidiiipeemaitens Period Lest Year. 
erlo rom ay- Avail- Dividend. ey 
Company. Ending. | Last mentof able for Carried we 
Account. Deben- | Distri- Ordinary Preice. Reserve, cna Net Divi- 
ture | bution. _— - - a Forwar Profit. | dend, 
Interest Rate. Amount Amount. tion, &e, 


Banks. £ £ £ 

pankof Australasia .........| Aprill0* 115,096 206,663 

pank of Victoria .... June 30* 22,774 52,278 75.05 

Colonial Bank . June 30* 35,110 25,391 

Royal of Ireland .......+... Aug. 31 13,463, 37,576 
Iron and Steel. 

Steel Co of Se sotland saee8oee 


eeeeeree 


July 15 41,292 76,197 





— 
~ 
~3 
+ 
oo 
wo 
~ 


£ £ £ £ £ 
170,000 oe 50,000 121,759, 208, a 1 
51,838 12,503 ae $0,711, 52, 
16,800 o- 43,701 30, 755 
25,875 ee 13,164, 42,187 


_ 
© OwWO-I0 
a 
m - 
OWOD~ 2 


14,000 


25,000, 51,349 114,192 74 





























| October 
|November .... 


38,879 
37,610 


159,41C 
154,674 


34,300] 141,771; .. |e. 
29,496) 122,138} .. | + 





Tea and Rubber. ’ 
Disboong (Java) Rubber ....| Mar. 31 460 1,216 1,676 a . a wi 1,676 335 2 
Seaport (Selangor) Rubber ..| June 30 8,534 23,408 31,942 ll 20,625 a a 11,317, 15,310 74 
Other oo 
Piccadilly Hotel ......-.-++.| July 31 14,947 18,27 33,227 15 11,25 ‘ 11,008, 10,969 10,330 25 

* Half-year 
July 20, 1916, 21,888 tons of ore were milled at the central mine, go section | ed llet with few 1 offers, ia 
producing 4,655 tons of lead concentrates (including 276 tons from ' moderate b Ss Vv effected ( ! iF nD 
jeleading plant), which assayed 38 ounces silver, 65 per cent. lead , ti \o. 1 and No, 2 N \ tob 1, at 
per ton, together with 6,528 tons of zinc concentrates, assaying | 69s and 6% espect N 1d ding, ¢ f hoice 
13 ounces silver, 6 per cent. lead, 48 per cent. zinc per ton. At Ka Li, ¢ t to load, 71s net ( ber shit 
Cockle Creek for the same period 4,991 tons of lead concentrates | u : 7 34 Parcels t w rregular 
and purchased ores were smelted, producing 1,940 tons of lead Lee ibout 6d pe r above last sf Gra 
bullion, containing 2,118 ounces gold, 143,683 ounces silver." t g was tive from tl | r Plate and rate 
TALISMAN CONSOLIDATED.—No 16 level: North drive | advance harpl p to 147s 6d g paid f San Lorenz 
extended 19 ft. (total, 72 ft.) ; width of reef, 1 ft.; value, 17s per | to United hing O 2 N b vith 140s dow 
ton. West crosscut off south drive put out 25 ft. (total, 49 ft.). | er loading. The American Atlat seaboard tinues dull, 
WEST AFRICAN GOLD OUTPUT.—The followin g are the gold arte g being practically in eyance United Kingdom 
returns for the eight months ending August. 31, 1916, as} account, and rates nominal at 11s to 11s 6d per qr, Bristol 
compared with the same period of 1914 and 1915 :-— | Channel basis, but numerous vessels were taken by Governm ent 
— ; - | brokers at 16s to 15s od, West Italy. India ruled firmer, with 
i ‘ 1q fron irachi a 7s 6d per ton scale basis, and 
| = 1915. 1916, | 1 30S Bom! Ly - lead = ? , 1 re 1ins ‘ d wit i . 
a fair consumptive demand, while rates were quot inaltered 
Est. | { Est. . Est. paper rts 5 ote ii i Soe Bin 4 cad 
Ozs. | value. | 9% | Value} ° Value. |; scien aaa = or bo nes ge od. tom mredes 
£ | \ £ "| £ | be ng 3s to 4s ext Of feed maize ex! ited a firm tone 
) forward cargoes being dearer owing to higher treights with a 
January ......; 30,995) 128,862) 34,972) 143,649} 33,883 140,579 | d beesimess nasnis Grinding barley steady. but in generall+ 
February......| 29,929! 123,169! 34, '622| 144,034; 33,167| 137,739 | -...... recast a sents wane ween Dine te i aid i . saad 
|March ........| 31,795] 131,392) 37,307) 153 ,770} SAE SOREEt | cfiere anaringiv madi Nati weet came foraeed 3 ao 
SO ieeinichipil 52,063) 131,697 36,319) 149,978} 32,796) 135,976 | ;..., d cuitahia ettiies entities wail ad £9) vate 5 3 
|G cccccccccs) 36,22 145,227) 34,402) 142,123) 32,077 132,976 i ane r sorts, however. being more or less neglected. Best whit 
[OEMBeccccccccs 35,851) 147,289) 32,773) 135,289) 30,641/127,107 | 2.4.4 reds. delivered up. range to 678 per on co4 lbs. Of fon. 
| JUly see eee 37,156} 152,923) 34,002) 140,290) 30,402 128,574 | norted descriptions. No. 1 eating , Mat toba ald io 96. on 
| August éeeuedl 36,611! 150,386} 33 455) 139,364) 30,225) 125,143 | chin ses. landed terms. Flour.—American first st ring canta 
| September «ee»! 37,525) 154,316) 32,810) 135, 744) ee - | s4s upwards, and Canadian export patents s3s 6d upward oth 
in (44 lbs) 46s 6d 
P] 


| December ecco] 35,877 


| 
| 


147,699 
419, 510 a 1,727, 044) 412, a15 1706475 259, 259,608 1079081 


37,816 158,323) oo | oe 
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THE CORN TRADE. 
H Mark Lane, Friday Evening. 


| Weather conditions have been generally favourable for field 


| Operations, and where harvesting has been completed farmers 
| are busy ploughing. At market there was an improved tone in 
| trade, buvers she wing more dispositio n to operate as stocks in 


the hands of retailers are falling short. Prices for breadstuffs 
Were inclined to give way at first in sympathy with forward | 
with holders more re- | 
large scale, and 
reports continue | 
in par- 


Weakness, but subsequently ruled firm, 
Weekly shipments were on a 
about equal to current requirements. 
favourable from most producing countries. 
ti a iT, gives every promise of another good yield, and is quite 
form the principal source of supply this season, while 
ead Argentina will also be in a position to contr ibute 


It would appear that in the | 


Served . 
erved., fairly 
ce rop 
Australia, 


S be 
o 


y to European requirements. 

immediate i pe ° 

mmediate future the trade generally will be less dependent | 

— North America, which will tend to keep in check any 

| undue man ' specially in view of the 
th pulation on the other side, especially in view 0 

\' reatened paucity of supplies in this direction. The wheat 


| 
| 
i 
i 


eer 
—_—_—<£=_=<_=*===Lw2_Z£_— 


| has shown 


fings. Th 


| for seeding purposes, but, on the whole, no a 


| quality 


b 
landed. Grinding barley.—Ameri ind Indian 
sos upwards, both ex quay. Odats.—La Plata, landed, ranges up 
to 34s 6d. American whi te clipped No. 2 34s a and Canadiar 
Western No. 2 355 3d both ex « M: 11ze .a Plata (sound) 


sts, white Egyptian sos, and mixed Sac 50s, 


terms. 


all quay 
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yllowing is the 
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oo es and Co., of Live 


AT OUTLOOK. 


wheat letter i 


€ sued by Me ssrs 
1, dated September 27 


ia _ ea 
The f yrtnightly 


Montgomery, 


a TT ool, 
1916 Markets ring the past fortnight have shi on a firm 
undertone, and a sailiae better demand for near-at-hand parcels, 
which show an advance of occasionally 3d per qr on the 
tortnignat. 
WEATHER AND Crops.—During the past fortnight the weather 


some slight improvement, although very heavy rain- 
falls have been experienced. The harvest is now nearing com- 
pletion, and considerable pri has taken place with thresh- 

quality of the new wheat is very variable, and fr 
range of about 12s per qr, according 


- ' 
For the finer qualities there has been 


oTress 


price 
have a to quality an 


condition 


bow he 


a good deman« 
ivance in prices 
for the general bulk of the crop can be rep rted. The new 
§ wheat is, on the whole, very disap} g, both in 
and yield. 

EvROPE.—FRANCK.—The weather has 
considerable rain, and advices to hand report the harvest as 

; 


practically completed, but the out-turn and threshing results 


crop oi ntin 


. ' 
been unsettled, with 


| espe ially in the North, are very disappointing. 

IraLy.—The Government has just j published an official esti- 
mate of the wheat crop of this year, and the yield is given as 
23 million qrs, against the previous estimate of 23,900,000 qrs 
The crop ‘ of Iigt5 t ytalled 21,500,000 qrs, and Igt4, 
21,150,000 qrs 

AUSTRALIA.—All cables report steady, soaking rains all over 


the Commonwealth, next harvest are 


7 
brilliant. 


and the prospects for t 
i 


) 
| 
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Innia.—Good rains have been experienced throughout the 
principal ee districts, and the outlook now is con- 
sidered very satisfactory. If is expected that the export from 
India will now prove a very material increase from recent 
figures. 

Nortu America—U.S.A.—The weather has been in every 
way satisfactory for agricultural operations, and every effort 
is being made to increase the acreage to be sown to winter 
wheat.—Canada.—The official estimate of this year’s crop has 
been published, and the probable yield is stated at 169,000,000 
bushels, against a crop which last year totalled 397,000,000 
bushels. Threshing returns reveal very great variation in both 
quality and yield. 

ARGENTINE.—Good rains have been experienced in the central 
and southern portions, but the weather has been dry in the 
north, and moisture is badly required. On the whole, the crop 
prospects show a very material improvement. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 2,404,000 qrs, and are 646,000 qrs iess 
than a fortnight ago, and 321,000 qrs more than a year ago. 
United Kingdom takes 989,000 qrs, Continent 1,199,000 qrs, and 
ex-European countries 216,000 qrs. 

The United States and Canada have been the frincipal con- 
tributors with 1,659,000 qrs, the remaining shippers being 
Argentina, 238,000 qrs; India, 205,000 qrs; Australasia, 178,000 

ts; Russia, 90,000 qrs; and sundry countries, 34,000 qrs. 

SUPPLIES IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 55,000 qrs have been ordered to the United 
Kingdom and 87,000 qrs to the Continent. 

To-pay’s VaLvurE of Parceis Direct to Liverpoot. 
Fortnight Year 
To-day. Ago, Ago. 
No. 1 Northern Manitoba, prompt, per 
480 Ibe, Cif. cc ccccceccecccccceee OF/S 0 67] «2 47/1} 
No. 2 hard winter, prompt, per 480 lbs, cif. 64/6 .. 64/3 .. 47/14 


COMPARATIVE POSITION AND PRICES. 


























| 
| This {| Fortnight; Year 
Week. | Ago. Ago. 
Theoretical U.K. stocks of foreign wheat | Quarters. | Quarters | Quarters 














and flour in first hands.............. . | 2,021,000 | | 2,212,000 | 1,837,000 
British wheat undelivered.................. | 6,183,000 | 6.440,000 | 8,225,000 
Cb Sens, GE, Greet. ccc ceccccccccccscecl 1,759,000 | 1,930,000 | 710,000 

e Continent direct ....... seeeess| 2,828,000 | 3,331,008 | 1,771,000 
- tor orders U.K. or Cont. sosees| 677,000 | 553,000 78,000 
ee |\-_—_--— 
Total OR PORBAGS ...cccccccscccce +» | 5,264,000 | 5,814,000 | 2,559,000 
i | Bushels. | Bushels. ; Bushels. 
Bradstreet’s “ visible” in U.S.A. ..... seees| 69,519,000 | 66.477.000 | 17,260,000 
Do do in Canada ......... | 20,690,000 | 23,043,000 | 15,072,000 
Total “visible”. ....cces0s. ieee +++| 90,209,000 | 89,520,000 | 32,332,000 
s a a ee 
Gazette average price of British wheat .... 59 4 57 3 42 9 
Chicago, Dec., per 480 Ibs ....... sdaneeabeael 51 5 50 44 31 104 
Winnipeg, Oct. a __secereeess vesel | 53 2k | 50 104 } 30 3h 
| The following table estimates ‘the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14 °— 
| | 1916- 1917. 1915- i916.| | 1914- 1915. 1913-1914. 
cwts. cwts. cwts. ewts. 
Imports—Wheat (3 weeks to Sept. 16)| 3,769,800! 5,050, 800! 9,932.59 6,177,100 
Flour ss is 463,80 | 438,200) 546,400 703,400 
| 4,233,600) 5,489,000) ‘10, 478, 900 6,878,500 


" ey . Flour ... ‘| 175,300 175,600} 129,000) 407,100 


Total imports 4 weeks ...... 5,826,600! 6, 886,100 12,694, 600 9,239,900 
Less exports—W heat................ 8,000 6,500) 10,200 10,600 
a ae | 5,600 7 »200) 12,000 : 16,900 


RON viwsicaevcencssn | 5,813,000! 6,852,400) 12,672,400 9,212,400 


Add to this the estimated sales ol! j 
home-grown wheat ................ 2,412,000 2,436,100) 4,619,090! 3.207.800 








Four weeks’ home supplies ..........| 8,225,090 9,288,500 17,251, soo 12,420,200 


Average price of English wheat per| s a . | s a 
Nc achnthinda ineddeddbenecoese (ee |} SOSZIiBWse i aes 
et SPOR, évccennens sdvesbesebss } 13 8 9112; 8 4 7S 

| bushels. | bushels. | bushels. | bushels. 

** Visible supply” in U.S.centres, bush.| | 61,311 ,000| 11,644,000) 46,170,000 49,433,000 

= in cwts. | 38,202,300) ae 24, pe 26,482 000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


= Add week ending Sept.23—Wheat ..| 1,417,790) 1,201,500! 2,086,70C 1,954,200 
i 

















|} weeks ended September 23, 1916, and for the corresponding week in 
each of the years fr from 1915 to 1912. 

Quantities Soup. Avanses — ES. Aa 

| Wheat. | Barley. Oats. Wheat, Barley. | Oats. 

1916 | qrs bsh| qrs bsh | qrs bsh| s a 24] 2s 

Sept. 23..) 87,770 2 | 30,716 O | 15885 2 | 59 4) 53 3 | gag 

16..| 43258 § 7,610 3 | 9966 5 | 5911 | §& 6: g9 

9..) 28,083 74955 § | 6662 0; 59 3 | 517] 311 

2...) 50,656 0 5,285 2 | 9693 4 / §9 4} 48 § | 30 5 

Aug st £3,620 7 1176 7 | 82346) §90;] 421i} n6 

| 19..| 67,091 7 | 1,437 7 | 93976 | 581 | 4 0/ 3) 8 
a } i } i 

| BD esvesa | 73,441 1 97,106 1 | 31,580 4 | 43 3 38] 261 

BOS cucu } 95,774 @ (108,647 2 | “p75 1 | DT 6i 2 3 23 3 

| aa | 85,175 6 | 92205 7 | 19,711 6 | 316); 31 17 2 

OR sacway | 65,655 6 | 71,215 6 | S take tae: i. 48 4 


[September 30, 191¢ 


THE IRON AND COAL TRADES. 


oe 


. 
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Our Middlesbro’ correspondent’s report, dated Septemt 


1916, is as follows :—Pig-iron: Business is quiet, but fae . of he 
tion of makers is excellent. There is practically no ava km wand W 
iron in public store, and there are no stocks, all ied sili a ring | 
produced going immediately into consumption. The eMicia wa 
home price of No. 3 Cleveland G.M.B. : 4 


is unchan ged ; it Res fa 
per ton. In hematite business is scarce, : 


! as all the output j 

sold out for some time ahead. The official price of East ¢; 

mixed numbers is 122s 6d per ton. a 
| 
| 


Manufactured iron end 

a eal ‘7 : 4400 and 
steel: Position’ unchanged. Rolling mills occupied on war| 
material only. Steel ship plates, £14 5s; steel ship ; gles, | 
£11 2s 6d; iron ship angles, 413 158; iron bars, Li4 ITs 6 


steel rails, £11 5s net. Iron ore: Some business for 


early | 
delivery. ' 


Makers are well stocked. 





| Uur B 
y ‘ oie = : The rece 
THE MUNITION HOLIDAY AT SHEFFIELD. es fo 
Our Sheffield correspondent (writing on Thursday says _} eached 
The influence of the coming holiday made itself felt in thi | manufac 
district during the early part of the week. Some of the works || vied 1 

r : ‘ += ' arrieé 
closed down on Wednesday night and the remainder on Thurs. |} nee 
day night until Tuesday morning, and, this being the fist | heady ° 
official break since Easter, the opportunity for relaxation from | market, 
the strain of making munitions day in and day out, week-d ays most tOf 
and Sundays, has been taken advantage of to the full. So far pught ¢ 
as Sheffield is concerned, not only munition factories but in- } an mak 
dustry and commerce generally are being suspended over th if no ten 
week-end, and to the extent to which it is possible for anyone |} te: rtec 
to enjoy a holiday In war-times this occasion will be so utilised i : 
1 low 

In a sense, the time can be ill afforded, there being such very } —_ 
urgent demands for all kinds of steel products, particularly for |} neavy ' 
hi gh-s speed steel. An enormous tonnage of the latter has be en |} uietly 
in hand for Russian account, the main order being divided Yj it eport a 
among several makers, who were already much behind in e. || arket 
liveries on home account. Tools of various kinds, cutlery, ond | i on 
plate are all very active, files, saws, and twist drills bei ing in| i} |) deman 
prominent request. A good deal of steel casting is called for | | the pas 
in connection with mercantile shipbuilding. Regarding wages, a || rade s 
little anxiety is being experienced amongst manwufacturers of | rossbr 
some of the lighter steels, especially amongst makers of su I estrict 

things as files, as a result of the new Government regulations || 

regarding the payment of women and girls. Many of thes i} Our 
hav e all. along been earning wages that put their former earn. | nchan 
ings into the shade, but the present scheme increases the w: stan 
in some cases to the extent of 50 per cent. For instance, veal 1 dav 
girls of 13, who have just left school and have had no experi } + basis 
ence, are put down at a minimum of from ros to 12s per week, || ‘ord 
according to hours worked, and older girls proportionately || nD 
higher. Firms that are not “controlled”? may appeal, and it}! though 
is understood that a test case may be anticipated. With refer- |} hey c 
ence to pig-iron, very little change is now expected to be seen It istre 
in values until the new year, and the position of billets is about || n the 
the same. The steam coal market keeps steady, and shipment 1} m | 
permits to neutrals are still very sparingly dealt out. The |} bart 
collieries’ answer to the State control rumours was that the coal || worste 


trade was already controlled—as to shipments abroad, by 
permits; as to inland prices, by Act of Parliament. What 
further control, they asked, could be suggested, short o! 
nationalisation of the mines? South Yorkshire steam hards 
quote 17s 6d to 18s; best Derbyshire, 16s 6d to 17s; seconds, 
16s 3d to 16s 6d; and cobbles at the same figure. Coke remains | 


eae - 
; 
o 
= 




















firm at the maximum official rate. Collieries are being pressed | the f 
for the delivery of house coal orders, some of which have been | these 
on hand quite a long time. The demand for best qualities for ment 
stocking purposes is exceptionally heavy, and open market f kh 
offerings are keenly competed for. No advance in values is| buyir 
expected over the week-end, as there was no reduction to summer |) yard: 
prices last spring; whilst, on the other hand, prices have | | 2-367. 
actually been advanced since last winter. Branch quotes | good 
21s 6d to 22s, and best Silkstone 18s to 18s 6d per ton at pit. || 

1 wl 

| 

THE POSITION AT GLASGOW. 
Our Glasgow correspondent (writing on Thursday) says — | T 
This has been a slightly broken week, owing to partial business \} fact 
and works’ holidays in the early part, and probably from that || Wor 
cause no features of exceptional interest have developed in steel I} by 
ot iron connections. There has certainly been no fresh de- |} dou 
parture in relation to Cleveland warrants, of which only some) }} dou 
27 are in existence. This week no warrant iron has been with- H] of § 
drawn from Connal’s Stores, where the quantity in sight re- | lan 
mains at 13,594 tons of No. 3. The report is repeated that Ik \ lez 
Cleveland makers have been accommodating exporters with that | } be 
class at g5s a ton, but the statement is discredited, for the of 
reasons that makers’ open quotations are 97s 6d, that there a 7 lj ine 
buyers of warrants at that figure, and that the general tendency |} dee 
of values for export stuff is rather upward. In any case, it does |} the 
not appear as if warrant-holders were at all affected or ae I be 
inclined to ease their conditions. The state as regards Scotc | be 
ordinary and hematite irons is to the firmer side, and some }\ sh 
producers are only contracting on shipment account, Side | | Ze 

basis that buyers pay any extra rate which may be establisne aaa 
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livery is given. In well-informed quarters, however, the 


! pefore CO that meantime at least no further forward changes 

on holds thé : : } 
qm wade in the quotations for either Scotch or English 
oe * Conferences on the subject have been proceeding 
pug is understood that the representatives 





P some weeks, and it 









terms should 

iron manufac- 

prevails, and a great 
It is all ear 


nt have practically decided that 
here they are. At the various steel and 
lishments intense activity 

ge tha n ever is being turned out. 


romeé 


Gove! 





na 
the first place, for home and allied requirements, 
in rticular circumstances, only ‘“‘ discarded ”’ 
pessing into several mercantile relations. Ship 
receiving fair allotments; but then their wants 


national. Measures are 


shell bars 


] 2 ally 
of others—are really 


for increasing the make of 





wr Bradford correspondent, writing on Thursday, says: 
The recent strong tone of the market is well maintained, and 
ioe 4 ’ > : : 
for tops are very firm. In the case of merinos, values hav 


€s 101 





g te 


{ eport 
, of i 
AuUu iK 


wavy 


re 


past few days 46 bales of skin have made 19!¢d. 

tade spinners are well employed, and prices for Botanies and 
rossbreds tend to a higher level, due in a large measure to the 
estricted output as a result of the growing scarcity of labour 

Our Leeds correspondent writes :— The piece trade is largely 
hanged, so far as new home business is concerned. In 
otany fa brics orders are very small, for which the high level ot 
day’s yarn prices is respo nsible. Manufacturers could sell on | 


: basis of about ¢<s od for 2-48’s, 


rd 
n 


not 


an be 


istre 
n the 


{ ached a level which now 





et. together with the reduced output from the « 
t topmakers 


ght at 4s 6d for January 


ietly stead y nere, 
ta iair 
: market at 15d, and new clip winter hair has chang: 
| don Bradford 

lemand for 


business from the 


tends to check 


ing end of the industry, and transactions are being 
igh within comparatively 


and the 


small limits. There is a 


wer, however, strength of the raw material 
mbs, makes 
good 64’s can be 


and really 


indifferent sellers. A 
delivery, 


rather 
good spot lots 
ith a harden- 


ake a penny more. Crossbreds are very firm w 


ndency in the case of prepared sorts. Transactions are 
ed in 40's at 2714d, and it is stated that stocks of medium 
been greatly reduced on account of the recent 
Russian account. The mohair trade is 
and the latest advices from Port Elizabeth 
mount of activity. Basutos have been sold in that 
hands 
rican account. There is a stead 
full late rates, and during 
In the yarr 


ww tops have 
demands on 
yy 





and Ame 
alpaca inferiors at 


but cannot buy the 
ngly both they and the buyers are turning 
lore to union and crossbred fabrics. I should have 
ht that mohair goods would be more inquired for because 
roduced several pence a yard cheaper than demi- 
wool é ths, but have heard of no large orders in them. 
woollen trade decent fancy tweeds are still 


their atten- 


rom 4s 6d to ss per yard, and these goods, along with 

mrcines and rainproofs, are selling best to-day. A few 
worsted cloths are selling to Russia and the Scandinavian 
ountries, chiefly dress goods and suitings in blue serg 


mixtu 


aiU, 


IX weeks past, and 


ryt £ rr 
n fabr 


re tweeds 


and mixture pin-head effects at up to 1os per 
Orders for the proofing trade have been very good for 
still continue to come in. Fair weights of 
Ss are being made in the Bradfo rd district for water- 


toots, and probably the steadily growing export trade, both in 

e fabrics and ready made goods, accounts for a big part of 

ese orders. There is not much new to report about Govern- 

ent business, though it is known that there is still a fair amount 

khaki to be placed. We understand that Russia has finished 
buying for the time being, having placed several million 
| Sards at the fixed price of 6s per yard. A few small orders for 
}*3°s khaki mixture botany have been received recently, the 
so0ds being required for officers’ 


Th 
ne 
f. 
( tactor\ 
i | Words 
. + 
q ¥ Car 
i 0 
dNMuntifnl 
Me || bountiful 


* South \ 





“ase in the flocks and herds ‘a the colonies. 





wear. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


eather cables of the past week were eminently satis- 
It is not often that the news contains such welcome 
as ‘‘ grand rains”’ or “ floods in places,” as announced 
>to Messrs. Dalgety and Co., Limited, from their Mel- 
office last Monday; similar news comes from Adelaide, 
tains having fallen practical lly throughout the whole 
ustralia Almo st certainly New South Wales, Queens- 
and West Australia have also experienced good rains, 
ating that spring is beginning well. It is much to 
at this means the beginning of at least a dozen years 
seasons, because it is imperative that there should be an 
Lately I have 
‘dtysing carefully the last sheep returns of Austr: alia, and 
€ase is more serious than is generally supposed. It is 
the Government lent real assistance to pastoralists. 
the Empire’s needs require that at least 25 m1! ion more 
ould be depastured in Australia alone, while New 
—- easily feed another 12 million 
> full cable published last week-end by Messrs Elder, 


e 


yarns, and | 


available at | 





| 
| 
| 
| 
| 
| 
| 
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Help the Homeless | 


People of Poland | 


| 
REL A EP 


by contributing to the 


| 
GREAT BRITAIN TO | 
POLAND FUND | 


(wel which is affiliate t iritish Moscow Relief 
Committee) i 
Poland has been cruelly wounded; but her enemies can | 
never kill her soul, and to us, w e homes have not beet 
violated, or our children dying of want, she calls, though sh« 
is far away and speaks only in a sigh. The Russian Govern 
ment has organised assistance to he lp the thousands of 
refugees from the farms and hamlets of Poland. in order to 
escape the horrors of German invasion, for Ge rmany, in 


addition to her many unspeakable crimes, is not only 


starving the people of that unhappy land, but actually 
Stealing their food. Despite the efforts of Russia to help 
these poor beings, who seem to have lost all that they 
possessed, ther $n h work for th Gre ut Br . 2 


Pe land Fund t t ) do. and the more the Fund 
THE RUSSIAN RED cross. 


an do, by so much more will Russian energy and Russian 


Drains be liberated to prosecute the object of the illied 
nations, the crushing of the common foe. Therefore every 
additional sovereign given to the Fund means the release of 


another fraction of the n ire exerted on our heroic 
ally, and to all who feel « broken men and 
women, and starving children—victims of the German war- 


god—an earnest appeal is made tosend what help they can to 


EVELEIGH NASH, ESsq., Hon. T; 
Great Britain to Poland Fund, 
36, King Street, Covent Garden, 


a toab 4s ; , é st 
»CONTTIOUTIONS Pass } iqn 
d 


press 


mpassion for the 


reasurer, 


Lond n. 
N.B.—Ni 
hands or are distributed by permis 
Ausirian authorities. The 
Russo-Asiatic Bank in Petre 
made on the extremely favourable ra 
tumes Russia gives us 95 roubles for £10, but at present she 
gives us over 140 roubles Jor 2a 10. The Eng lash eg uivalent 
of a rouble is a fraction over 2/1. 


THE GREAT BRITAIN TO POLAND FUND 
HELPS CHRISTIANS AND JEWS ALIKE. 


Twenty shillings will keep 20 people | 
from Starvation for a Week. | 
| 


Austrian 
German or 


German oT 
on of the 
lected 


and considerable profit is 


money ct is Sent I ti 
qrada, 


feof exrcnande 





cities of the I nited Kingd« m. 
Patrons: 
The ARCHBISHOP OF CANTERBURY. 
THE EARL OF ROSEBERY. 
His Excellency Sir G. W. BUCHANAN (British 
Ambassador Extraordinary and Plenipotentiary at 
Petrograd). 
Acting Chairman: The LADY BYRON. 
Hon. Secretary: C. W. NICHOLSON, Esq. 
President: THE LORD MAYOR OF LONDON, | 
Hon. Vice-Presidents : 
DUKE OF NEWCASTLE. 
, O.M. 
j 


| 

Committees have shed in all the principal 
f+ 

i 

' 


Hon. 


| 
Tl 
1€ 
The VISCOUNT BRYCE i 
Sir HORACE PLUNKETT. 
Sir FREDERICK POLLOCK, Bart. | 
The Ven. ARCHDEACON CUNNINGHAM. ] 
Hon. President Edinburgh Committee: 
The LORD DUNEDIN. 
Hon. President Glasgow Committee : 
The LORD PROVOST OF GLASGOW. i 
Hon. President Manchester Committee: i} 
The LORD MAYOR OF MANCHESTER. | 
Patrons Liverpool Commiitee : | 
The LORD MAYOR OF LIVERPOOL. 
THE EARL OF DERBY. 
| 
| 
| 
| 


EVELEIGH NASH, Eszq,., 


Hon. Treasurer: 


36, King Street, Covent Garden, London. 
Auditors: LEONARD G. LANE 
Bankers: THE RUSSO-ASIATIC 

64, Old Broad Street, E.( 
Postal Orders 
‘Great Britain to P: 


& CO. | 
BANK, | 
| 


should be made payable to 
land Fund.’ 
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Smith, and Co., Limited, of their first sale in Adelaide, the trade 
can see how prices opened for the season there. The cable is 
more interesting than usual, and the average figures cabled show 
that good wool is commanding high prices. The trade expressed 
surprise that many well-known clips were catalogued so early, 


1 


from Melbourne and Sydney, giving particulars of the opening 
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THE PROPERTY MARKET. 





The week at the Mart has been productive of syb< 


UUsi 


but the fact may be taken as a proof that Australian pastoral A lively feeling, manifesting itself Carly im the week, develon, 
\| circles are earnestly determined to supply Empire needs, and | into a strong volume of business towards the close. Any a 
i everybody hopes that the ¢ lip will come to market early, and that | tive offering was quickly taken, although short leas h ” 
| labour troubles are ended. Nothing is cheap at present in Aus- | jittle favour. Ground rents were in demand, and } 
tralia, although the general opinion favours somewhat lower came into request. g 
prices for decent combing wools W hen the more urgent needs of Qu Tuesday, at the Mact, Mess Daniel Sait, 0 
1] the trade are supplied. I cannot predict any very serious fall, Ge an id Sutt a: ieee ( aces __ mate, Oe al 
1) although I am convinced that the present high standard of values one ; a —— ? eee — mostly good arat > 
1] could be modified without pastoralists suffering in the least. It | ‘4 a ane _ ae waildine 4 a accommodation g 
is generally understood that the Imperial Government is in close | 12 ee _ Cf SBnINS StOnrags, for £600. Mr | 
i] communication with the Australian Government, and that some- | @tman_ disposed os the py eget residence, 77 Aberde 
i] thing is going to be done, but the best line of action would be cond, Highbury, ground — & 80, 79 years lease to 1 , 
simply to let things alone until the needs of the home and | oe vous ee Ao3> _ 2599 nn 27 and 4g | 
j| allied trades are fully supplied, when America can then be re Barnsbury, ar hed treeh a weeklies 
jj allowed the privilege of taking a reasonable quantity of wool, £% 5S a ae = Wednes lay M 
say. an average of pre-war vears. I entirelv endorse the argu- | f°X; Burnett and Baddeley brought to the hammer th 
ment of the Government that the home trade must first be sup- | mses formerly occupied by _the National Penny B 
{| plied with the raw material, and then the Allied requirements | spacious iodern freehold building, 56 and 58 Waly 
'| fully met. At the same time .there need be no undue interference | made £2,$00; and 112 Brompton road, opposite ‘* Harrod’s. 
i} with m irketing the new colonial clips. ground rent £180, unexpired term 47 years, fetche 
i Since writing the above several cables have come to hand | Messrs Rider and Sons sold 16 Kensington place, 323 years ¢ 
| 


, 
} 








| Sales of the season. They have been much discussed in manu- 
|| facturing circles, and evidently the market is a little irregular, 
| th ugh both private and pu cables state that good combing 
wools are firm. I take these remarks to apply solely to the very 
| be t and longest grease combing wools, and it is plain that 
i] ordinary topmaking wools are in buyers’ favour. Freights have 
i| risen tremendously, and it is now going to take the top side of 
‘| 414d to land here in ] land greasy wool bought in Australia 
—_—_—_—_— 
AUSTRALIAN WOOL SALES. 


The New Zealand Loan and Mercantile Agency Company, 
i| Limited, have to-day received a telegram from their Melbourne 
branch as follows :—‘‘ Series (three days) opened yesterday. In- 
| tates of freight reflected in current prices. For comb- 
» and fine crossbred there is strong competition, and 
| continue to be i and 
and 


realised 





Medium 


coarse crossbred have declined 10 per cent.. fau 


difficult of sale.’’ 


Messrs Dalgety and Co., Limited, have received the following 
cables from their Sydney and Melbourne branches, dated Sep- 
tember 25th :—Sydney: ‘‘ Wool sales resumed yesterday, 43,000 


| <meneneeeens 
SYDNEY AND MELBOURNE WOOL SALES. 
i 


bales available. This week’s market affected by increased freight. 
;| Good merino fleece practically unchanged. Medium fleece, 
{| broken and pieces faulty, or heavy condition 10 per cent. lower. 
}| Crossbreds competition restricted, fully 10 per cent. lower. No 


oureds offered.” Melbourne: 


Riverinas. After 





‘* Wool sales to-day, we offered 
allowing 1d increase in rate of 


Ss 
j 500 bales I 
freight, best mebacks no change, other 
? 


1 merinos and c descrip- 
|| tions very irregular, 1d to 2d lower. 

ADELAIDE WOOL SALES. 

i} Messrs Dalgety and Co., Limited, received the following cable 
\jfrom their Adelaide branch under date of September 21st :-— 
ii ** Wool sales, 14,000 bales sold. Merinos, keen demand ll 
ij round. Good 60's, 64's, costing 52d to s4d, medium 48d. Cross- 
}} breds easy, few offered. Next sales October oth, 10,000 to 
i 


| 12,000 bales.’ 





} 
| The following is a list of the London Colonial Wool Sales 





’ 
which commenced on September 5th, being the sixth this year :— 
'| Sale 7-Number of Bales sold-~ 
'} Date. Fale ToHome To Foreign 
i Sept. Selling Brokers. No, Buyers. Buyers, Total. 
1 5.. Du Croz, Doxat, and Co........ s BB «ake ee cece 3100 .cce 2,100 
’ C. Balme and Oo......---sccsccce 2 coce B,00D ccce BB cece 2,360 
i] 6.. Schwartze, Buchanan, & Co.,..... 1 . eco 2,675 occ. 982 .... 3,657 
Ee. Wow Whe Bs MO OE Sic ccectcce BB ccce TD ccc 270 .cce 3,500 
' Jacomb, Son, and Co......se00-- 1 seee 3,750 coe 250.... 4,000 
Bic WORT INE GI cc sncecctaesens .B -cenn. MB sees 500 .... 3,365 
RR END NINONE: ‘na cccccdnces BE dces SHEED conc 200 .... 4,463 
i] 9.. Willans and Overbury .......... 1 1... 2,400.... 260.... 2,560 
(o Se 2 fT Der B coos Betccce «6D 100s E10 
i Fh, PD EE cc tcadhccukense BD asco MH scas 150 .... 4,200 
4} 13.. Thomasand Cook ..... cccccescs B coco SAED cose cess 4,050 
i Du Croz, Doxat, and Co. ...00.-- 2 seco 3,%0.... WO.... 4,200 
14.. Schwartze, Buchanan, & Co. = sacn a ees Sa0 wees 5,190 
Sa Oh.. WinGelerami Oe, 2. sccccsescees B coos BED cove 150 .... 2,370 
H. P. Hughes and Sons......... Tee lO BED csce ED 
i bedeo-wiek mis, .. = ee = =n 200 .... 2,400 
1} 16.. Du Croz, Doxat, and Co. ........ 3 os. BE anos 156 .... 1,500 
| Jacomb, Son, and Co. ........ oo BS coco Bee cece 150 .... 2,950 
| * et ees a lL 50 .... 2,466 
oa es IE nx Fr 10 .... 1850 
{ Jacomb, Son, and Co. ...... ie ve = 1,200 
{ C. Balme amd Co......sccccccces Dune Soe 4,608 
}| 20.. Willans and Overbury .......... > cose Bele cc 100 .... 1,800 
| John Hoare and Co ............. 3 — 100. 1,370 
21.. Schwartze, Buchanan.&Co. .... 3 « (EE wnen S13 .. 2,164 
| H. P. Hughes and Sons ....... Spee =e 15C .... 2,100 
‘ Windeler and Co. ...., Se . = nT acain BD aces See 
i) 22.. Thomas and Cook .............. RB sseo Bees oo cose 1,260 
j C. Balme and Co. ....... maiend D. soon eases 100 .... 1,950 
: SPC, OEE, GEO. occcvesc. % ccce. RED ccc. 0s sacs LOD 


run at £6 ground rent, let at £1 weekly, for £35 
shop property, 1030 Harrow road, 72} years’ lease, gr 

£9, let to a responsible tenant at £46 per annum, realis 
Keen bidding awaited the nine and a-half acres of 1 
hold building land at Barking offered by Messrs Leoyx 

and Son; the land adjoins two railways, and has ar 
of 880 feet; it eventually found a purchaser at £1,600. M: 
Garrett, White and Poland secured £1,325 for freehold 
rents at Willesden, producing £75 


per annum, with ‘ 
in 63 years to a rack rental of £637. 

On Thursday Messrs Stimson and Sons’ sale attracted th 
usual attention, and the investor found many interesti: 


64 to 74 (even) Sheldon road, freehold weeklies, let at vs 6d 
each, made £q60;°12 and 14 Oswyth road, 60 years’ leas 
ground rent £10 10s, producing 35s weekly, sold for /4§ 
286 New Cross road, with an unexpired term of 48 years, 
a ground rent of £7 14s, let for £55 per annum, changed hand 
at £405. Messrs Peacy sold a freehold ground rent of £22 10s 
per annum secured on houses at Park street, Regent's Park, 
reversion in seven years, for £425; and 123 and 1 ‘a 
road, unexpired term 204 years, ground rent £16, produtir 
£130 per annum from yearly tenants, fetched £580. Messr 
Prevost and Son disposed of 35 Old Devonshire road, Balham, a 
freehold residence let at £40, for £500, and a similar house, 
No. 37, produced £475; three and a-half acres of freehold 
building land at Hockley, Essex, sold for £8o. 

Announcements for next week display a lull in activities. At 
the Mart, on Wednesday, Messrs Herring, Son and Daw will! 
offer some good-class residential suburban property; Messrs 
Brown and Ewin will conduct a sale of freeholds and copyholds 
at Poplar, Stratford, and Tottenham; Messrs C. and H. Whit 
will bring to the hammer property at Balham and Camberwell 

On Thursday, Messrs Green and Son have arranged an in 
portant sale of suburban ground rents secured on property at 
Leyton, and Messrs Marten and Carnaby will bring to the Mart | 
a capital parcel of weeklies of considerable interest to the small 
investor, also residential property at Dulwich and Tulse Hill. 

At Canterbury, on Saturday, Messrs Cockett and Henderson, | 
in conjunction with Messrs G. Webb and Co., will submit 671 
acres of agricultural properties, including some land ripe ior 
building development. At Saffron Walden, on Tuesday, Messrs} 
Knight, Frank, and Rutley will offer the Chesterford Park 
estate, extending to about 3,250 acres, and including 12 sheep 
and corn-growing farms. 








JUTE AND FLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report, of Septem) 
follows :— 

The tone of the jute and linen trades is quiet. 
‘omplete figures in connection with the final f 
8,340,000 bales, say 12} per cent. increase on last crop, WIC |) 


LONDON CITY & MIDLAND BANK 


LIMITED. 


1916, 18 as 




















PAID UP CAPITAL a 


£4,780,792 

RESERVE FUND - - =- 4,009,000 

SHIPOWNERS’ FREIGHTS BROUGHT HOME FROM ALL 

PARTS OF THE WORLD AND REMITTANCES MADE FOR 
STEAMERS DISBURSEMENTS. 


THE LONDON CITY AND MIDLAND EXECUTOR AND 
TRUSTEE COMPANY LIMITED HAS BEEN FORMED FOR 
UNDERTAKING THE EXECUTORSHIP AND TRUSTEE>HIP 
OF WILLS AND MARRIAGE SETTLEMENTS, AND ALSO 
TO ACT AS TRUSTEE FOR DEBENTURE HOLDERS. 
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THE Ec 


Market is quite | 





—— 
September 30, 1916.) 


e -ordance with general expectati ns. 
vgs and practically no business passing in any position, but | 
; are steady, basis £33 15s for first marks. September 

and shipment offers are as scarce 





Aetober /'S as ever owing to 
ent of freight. The rate of freight to Dundee is /8 res, 


he W ‘ 2 . : 
; steadv, but any little inquiry confined t 


vday. jute 


snot 
t. 


tay—With yarns SO quiet, spinners are disinclined to make 
ria ove u ~?+ rt 1 . —- 1 
. purchases of raw material, and inactivity has been the 





wistic of this section of the trade during the past week 





sarteristl 7 7 
“1 », ie. therefore, nothing of importance to record Prices 
= mnch ey were. To-day, flax inactive, but stead 
Jute warns are generally unchanged, but trade vert 
ith ate 1 gene g bu 1 
ss ( deartdatie ote — ¢ } 
x Lit ms are aecidaed! Ss W , efforts to I 
s have far been fruitless. To-day, jute yarns dull. Line 
ons continue slow, but steady. Cloth.—Jute goods steady, b 
sive. For linen goods the demand is far from brisk. ar 
+ 7 4 ? rr ' ‘ ‘Ty > 
vended order lists would be apy lated. To-day, jute and 
: } hanced 
en goo hang 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 22. 


eile © Same Period Same Period 

38 = 1915, 1914, 
Descriptions. ea & a 

: 3 o os 3 © 3; Sa o 

Bis Sif # S838 B83 s 

Vial Cia mm HR SOA 2 OA 

_— SS —E——————— a a > a ee ae 

| American. @i€d@ijaiaiaia qa€iajia add 4 

|| Sea Island.......- perlb.! .. mminmi20} 21 24 nminm! 14 nminm! 123 
B) 2. [205 | oe (22 |] 12) 2. |. || 3B oe 


|| Plorida ditto....++++ss0e4 + 19 


ora G 
j| American ..... iis 


A 


So 


LM MidGMMF GOLMGM GOLMGmM 
9°46 9°62 3°78 1034 5°56 596 674 4 


= 
= 


0 
Brazilian, Mid MF Fy. G F Gd. Pne MF Fr. Gd. MF Fr. Ga. 


JONOMIST. 





Pernambuco, &c.. seeeeed -- 9671042 1092 .. ee 5°88 688 .. 484 608 .. 
RG pacaencuiues es 96710421002 .. | .. | 588688 .. 484508 .. 
1} Maceio .......06. secoce, ce | 902:1637;/1087) .. | .- | 583 683 .. 479 GCS .. 
|} Moesoro, &c........ secee| ce | 962 1037 1087) .. | «- | 583 683) .. | 4°79 6°03 

COEED cccccccccccce seoee, ee 9621037 1087 .. | .. 583 683 .. 479 603 

y Maranbam ...... ceccedd oe | 96210371087 .. | .. | 5°83 G83 .. $79 603 
Egyptian. eT a! . 

DEE | tiinennae sessed ee | ee 1260 1340 14381525 .. 800930 .. 715 8-45 
Ditistebsbnenaswhs ee | e» (12301300 1371 1405) .. 7°35 830 .. 670 7:55 
|| West Indian—Sea Island, -- | -- | .. | 18 19 20 ae | ée ae ec | ee 13S | 
|| Peruvian—Rough ..... el ce | ee 1350 15751600 .. 1090: .- | -- 875 


Ditto Mod. Rough ....).. | -- 217512501275 .. | .. 860960 .. 725840 
Ditto Smooth ........ .. | 992 1027 1047 10621072 628 6°83 7°23 5°65 640 665 


|| Ditto Sea Island...... oo | oe (146 15 (152 16h | .. | 8 | 9 |... ' 8 | 
|| African, East, &c, ...... 915 975 1015 108C 1108 1175 650 6:90 7°75 555 575 °6 60 


East Indian. G F ver Gd. FG Pne 8'tn rer Gd, Pne rer Gd. Fne | 


|| Surat—Mac, G’ndSurtee .. 9°27 945 .. oe |635 5°50 


* » Broach $61 8°79 897 915 .. 5°60 5°75 6°05 465 480 5:10 
4 || M. Gin’d Bhownuggar 6°97 7°15 7°33 7°51 769 .. 474489519 .. .. . 
ia || M.Gin'd Oomra, No. 1 7°03 7°21 7739 7°57 775 .. 480 495 525 400 415 445 
“ || M. Ginned Khandeish .. 693 7:31 729 747 .. 462 477507 ..... «. 

\}_ M. Ginned Comptah ..' 7°54 .. ;79C .. | «-  .. — iF oa 

|| Scinde and Bengal...... 6°31 6°49 667 685 7°03 7°21 4:18 435463 .. ow 

M, Ginned Scinde and) 697 T15 733| .. 445475 2c | ce ce 


M. Ginned Bengal....f | °° | °° 679 & 
Tinnivelly ........ coccce| OOF. SOB TIT! cc | ce | ce ||, CORG17) .. \FISSD .. 
|} Madras, Western ......:7°54 .. (790 .e | oc bee 











4 || Coconada, Red.......... a” ag ed beg pet ™ "pee bee Bed ee oe 
4 || M. Gin’d Coconada, Red Fr. 790 ../..) ..) «. | 519 itt Gee ae ad 
4 The imports for the week ended September 22 amounted to 
4 50,234 bales, and the quantity of American cotton reported at 
i || Sea for Great Britain (including cable advices to date) is 191,000 | 
|| bales, against 139,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
September 22. 
- . » Inc, or 
I} 1916. 1915. Deo. 
i} Bales. Bales. Bales. 
|| Imports Week ending Sept.22 59,234 .... 7 se i 
" From Aug. 1, 1916 .. 446,094 ee 175,783 «eee + 270,307 | 
| Exports Week ending Sept. 22 an som a ones Pe 
oe From Aug. 1, 1916 . 20,498 se+6 63,046 .... — 42,548 
|| Consumption Week ending Sept.22 64,882 se. «+ save ae 
rr From Aug.1,1916 .. 483,341 .... 541,472 ....— 58,151 
|| SOCK sieeseeereeesseeeseeeerere 588690 seve 1,055,960 vee — 445,270 
| MANCHESTER, September 28. 
] Although we have not experienced a very active market during 
il «hh } 
|| tte past week, the tone has been strong, and buyers have had 
‘© pay full rates for anything wanted. The reduction of output 
3 in both yarn and cloth as a result of the labour shortage is now 
; havir 


| Having a distinct effect upon the position. Many manutacturers 
of piece goods have recently extended their engagements, and 
aré now more difficult to deal with. Steady buying has oc urred 
chiefly in bleaching and printing cloths for India, and 
| Occasional offers in shirtings seem to be a little better. Some 
special sales have been put through for China in grey staples 
Without there being any general buying movement. Egypt has 
now plenty of goods on order, and demand is rather quieter. 
3 A healthy inquiry continues for the home trade, especially in 
‘ancy descriptions. American yarns have been very stiffly held, 
and steady buying has occurred from day to day, fine numbers 
Stronger than for some time back. The turnover in 
Pping counts continues rather disappointing. Egyptian yarns 
Es again dearer, and producers are in a very healthy position. 

-atly del 


ivery in most counts and qualities is not easily 
obtained. 





Raw Cotton—Middling Americar 





(I.) Comparative Statement of the Cotton Trade 


e Previous Weeks in 1916 
Price, ————-—______ 
?Sept. Price, Price, Price,| Price Pri 

28, +Sept.. iSept. iSept./+A 





s ad s 4d s a s d sd § 


j 
587 | 
| 


ca, i 


g.? Aug. | 
i916. 2i. 4. 7. 3l. a4. «6S 





perlb 951 954 954 948) 947 926 
a ‘ i¢ San r 32cn : . eo . . aa.a 
y _G od fair brownEgyptn..per It 1360 135 12°9 12°70) 1265 11°65} 
ra—2?’e« ¢ ; 24 sai \ s , 
arns—32’s twist ......... ---.-perib G 14— 6 142 C 144,014 1014 0139 
— 40's weft ........ .--perib 0 144 0 144 0 143) C 144) 0 14% 0 138 
= 5. Pris 8 twist {2eyt tian) perlb 026 02 024 023'025 O 212 
oeri ov 410 YG5, 10 OY 10, o2'8 and 
30's cooeee DO 9 DH OD > 620 6 @ 3 
z n tine ° ; ; or - = . - 
32-in hirtings, 76 yds, 19 by 19, 32’s and 
3 40's... . Lee nseceecress — 18 318 318 317 917 9.17 6 
-in. ditto, 38 yds, 18 by 16,10 lbs...... 11 Sik SLL Sill il @ 10 104 
59-in. ditto, 374 yds, 16 by 15. 83 ibs .. 10 10 2 2 10 19 O 3 10a 


({I.) Compared with Previous Years. 


Corresponding Dates in 


. 
Price, 


4c 























an..per It f 789 G31 5°73 
— Go ptn..per i3€ } 735 1 C 92 09% 
Yarme—32's twist ......00cccccee- perib 0 144 0108 0 $$ 0108 09 9 O M9} 
me GOO WO cv eccccsendcscuse 0144 010 O 8 0 ls 0 0 % 
y r r f r rn nr 
weaken 60's twist (1 ptia --perib 026 0 154 0 154 O 183 O 16g O 16g | 
o2-In. Printers, 116 , 16 by 16, 32’s and ! 
by ge Sas estees Renee 20916 015 6 18 417 818 O | 
Jé-1n. Shirtings, 76 yds, 19 by 19, 32's and | 
3 nih (ib ctenacesamneene 18 334013 316 3115 8 I5]l | 
38-in, ditto, 38 yds, 18 by 16, 10 ibs...... 1318s g's 31'9 91\9 51:9 & 
< I.ee 7 . > , 
39-in. ditto, 374 yd 16 by 15 Sf 10S ...- 10 2 is Sse & 7 5 8 8 8 
* Kuropean War t Nominal quotations, j 
INDIGO AND SHELLAC. 
en 
Ti ) 7 YT ‘ - 7 ¢ y 
9 \ 1 regard to East I : 
| } } 
4 i .' . aa > 
ady t TI I i news of t Ww f 
( i M h t l 
1 the ge to t W r t have 
] T I we < < T 
€ | vest di 
\\ i t tl [ , t I 
} ; 
‘ t 1 ‘ Wa [ le< IN, 126s 
4 1 ] ‘ : () r 21s 6d 
1) 3 + 7 f | ro & 
123 I | i I 5-8 | 
Vi j 
1} 
' 
eee — ' 
CHEMICALS. 
i 
I Sir S. W. Rovse i ( I ited, of Man-| 
is I 2ot! follow In the ear art | 
i there é ent in d nd, but] 
) be e | t i ntinues to | rin] 
! 1 l The small a unt of 1 ry | 
. iv sf tis re t rising j 
k t hig evel I € ind the u rtaint as t 
( nd to t ture ¢g Sul] t r¢ €r | 
| 
, ‘ fair | 1e don nd | 
' 
rice } } ed vt 2 we t 1 ¢ r t t (sreen | 
ea i 
nt fir and in good demand. Grey etate of |) 
s of d at < ) WET | es without nm 1 DU t- |] 
i? 
I I ting. Acetate of a al is le irce, and is easier 
‘ ‘ ' 
in | é In le salts ther s not much alteration; white 
Ss of le 1 has art rate inquir’' ind ; steady: nitrate of | 
j sufficient! plentiful: lit rge i red lead are 20s per 
t a - ( tbonate of pota h has bee < ning torw ird more 
free] lr s off slow it ¢ r price Montreal rotashes |} 
i 
havelittle inquiry. White powdered arsenic is in good demand, |} 
| 





THE BANK OF TAIWAN, snireo 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1889. 





HEAD OFFICE - - TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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E ECONOMIST. 


and has advanced further. In tartaric acid there is some re- back of licences; the market is 
action from the slump, and the market is firmer, but demand is) delivery. In the heavy alkali dep 
not heavy. Cream of tartar is moving fairly well on spot, but! Ammonia alkali is in fair demand. Bleach arce 

forward business is quiet. Phosphate of soda is steady, but not through prohibition of export. Chlorate ion aoe “S Casier | 
active. Prussiate of soda is considerably lower during the | easier. Sof potash 














firm, especially { rf 
y Otwa 
artment Causth sod a} 
















‘1 4nd soda are 
month, and some business has been done for next year. Yellow 


prussiate of potash is scarce and advancing. Bichromates of 
potash and soda are offered for delivery over next three years, 
and large business has been done. Oxalic acid is offered in| HIDE, LEATHER, AND ALLIED TRAD 

small lots only, and is steady. In the tar products branch there ' ES. 
is latterly nothing of particular note. Solvent naphtha has a 
fair demand at steady prices. Benzoles move along without any 
change. Creosote continues in a weak condition. In crude na: te I] 
and crystal carbolics there is no alteration, but liquid is rather The shortage of market hides continues, and all stock a+ «.... || 


‘OCK a 


eee 


—e 











(BY OUR BERMONDSEY CORRESPONDENT.) 







easier. In pitch a moderate business is being done for home eg all prices continues to be taken readily. C . 
consumption, but export trade is continuously hampered by the - firm in price, and one class advanced j 1 per 1b at Thus 
freightage difficulty. Sulphate of ammonia has a good demand | “#YS Ber mondsey auctions. Horse hides’ de lined i. 
for home purposes, but exports are restricted through the holding | 





ait Continy 








[Continued on page 591.} 

















Commercial Times.—Weeklp Price Current. aa 


The prices in the following list are revised with the assistance of an eminent firm in each department, in 
: ead ca aa call le a ie ea ad 1} | Pres 
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aan | 2 
LONDON, Pripar. | DYE STUFFS, ie . “y 8 4 oo Oopper ry 8 2 5 \saGo— a a | ow = ae 
ABBOWROOT-perib s ad s 4 Galls, Ohina..percwt 80 0 0 0 Eng.. Tongh per von nom Pearl, per cwt........ t 0 93 0 EL Pak perib— sds a || 4 50,678 
St Vincent,com.totn. 0 14 0 34 Turmeric, Bengal .... 31 0 32 0 ected ......138 0 :41 0 Sago ftour..........16 6 17 0 [Peat ake, fair...... 0 4 9 4 he 
DMEED ccocecocscce 0 6 © Madras, finger ......35 0 0 0 Bent selected oe-161 0 9 eorecces ver owi 25 2% 0 || | es a0iL 
aan 0 0 0 6 Gambier, block . 40 0 0 0| Btandard ...... casbll8 10 0 0 SHELLAC—per cwt— TAR—8tockhi = se 716 
0000A—daty 444 p. Ib Outeh, ord.to fair... nom —_| ron, per ton— Orange, first marks 140 © 15) 0 | Archana. tei | ou 000 
Trinidad, suid. to toe. DYEWOODs— @2s2s Bars, Welsh Porte.. 710 0 0 Second, fair to fine]31 0 140 9 | eae bom | as 9000 
per cwt........... 8 0 84 0 | Brasil ........ ton 10 0 0 0| Staffordshire an Garnet Lac, AO...... 135 0 0 4 |pma_ant 1 
Baperior .......... 84 6 85 6 Fastic, Jamaica...... 14 0 0 0 | ——eeeeneeseet ty fF ti fd.tofn.i25 0140 0 muy OOH Rive | 950,000 
Pi tredsasnenes OO O Ue Ot IE: setncce eee 10 0 6 0| Sheets.............. 10 0 0 | Low to m “110 0120 9 |\COmgon—Common ., 9 & 89 |) 1'000,000 
oe Africa....... eee . : : : ee ee 1446 0 C} Hoops, ee ie ; . ooes Ta ons ‘value. 135 0 00} Fediam to good e+ 0169 1 9 1,696,000 E 
pan neneuce es ood, Oampeachy 16 € 90 0) 8, Loudon CU stvcnssvonesss 0 0 0} ‘ewes 1 1% 1,680,000 E 
1 fon .. 75 9 91 0 | Honduras........ 4 | Bails, steel, f.0.b. December.........0 121 0 0 09 |Souchong,common.. @ 9 4; ly 
Derion,plasiation 7 te 6). a 6 sl pwn bore go g1 Maret ..c0 ed 126 6 125 0 |g Good 12 fineat — tiie | a 
air to fine .... 60 0 87 8 | Red Banders ........14 9 0 0} sbro., f.o ____ eee 61.0 Rupees. range Pekoe | | \'ag0.610.| 
OOF FEE—<dcty 42 per cwt Bapang Ceylon ...... 12 0 0 6) ees a 59/9 no - a) \8SiLE— \povmtea dD prs. Rees 3 . ; ‘ ee 
. -m | sees 7m lhinea ection Gaee fi fA Cf, A OEE UDF. 2 ccceces 1 1 
De guodto tue... 1 0 Be 0 \Boft 80 kapwards 66075" 0 |, Zlematite, caab °<-° 676” 0 0 [Onc areomen seo 9 9 af g |Mxson, com. totale .. 0 5) | iano 
Do good to fine . FL > es & 4 bend—Eng. pig p.20r3250 0 0) mavens abt ~~. es mo SS te | ne 
eter 0) O10 0 | Bigh ER nn 0 0 G2 0 gg Forelem, Sept.......3110.0 0 9! Oey terns? 0 17 6 ‘Youne His — 8 09 || $1,000 
ee ‘ eee 2 eae ver per bottle ee foc i to finest. 1016 | a8 694 
Samo ers e 5 fe 6 |Slancts ais’ ‘dsthon 82 0 92 @ Spelter, 0.8. ........ = 3 700 60 Hindian and Ceyion— | 3 
—_ nt eemneetone * 0129 6 | FRUIT New Sabra Tin i, Bglah tage ingote . am o 178 . J 2: 0 23 0} roken & Fannings 09 8% | 500,000 
Oosta Rica ord. tomid eS te 0 | arene New Crop— Date a pct. Bandar cash... 17515 0 C ane $e 8 Broken Pekoes—Gom. 9 9) 010 | mas 
Good to fine i OBTIBER 2. .0eceeens Ti tes bor— | Fair to gues ie Olt ON . 
Gentral American a 8 | ON decsuseans -0 0 038 ‘oan — . nom |SP1CK8—Pepper, white—perib— | Fine inet & 13 || oon 
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§ |Aus. i. om and Finance} 54 4] Btk 100 [Scot. Invest. Trust, L., Prf. 72 

2 Brit, and American Mrt., 22 4 | 8tk/100 | Do Deferred .............. ‘ 

1 British Nerth Borneo Cc. 1s 16/ | Stk 100 ‘Stock Conversien ... 

1 (British South Africa ...... {326 13/ | 100 |100 |Bubmarine Cables Trust Crt. 126 2 

| Do 5% Mert. Debs. Red. ..| 37 99 Btk |100 U. 8. and 8. America Invest 

‘j \Canada Company .......... 1155 165) | =| ” Trust, Ordinary ....... 64 66 
100 peenture orporation, L. .| a = 
100 | Do Pref ....20-ccccccccess i — 

Lnd.,Timbr.,andRy} 2;% té 

eit ne. 1 oy . GAS. 





1 the pine, L. we & i ” 
Stk /100 | Alliance and Dublin........ €2 64 





3 Land and Mort. of Egypt, L : 
2 Law Debenture Corptn., L.| 4442} 6 | 5 |Bombay, Limited .......... 5 
2 |Mortgage of River Pls ate. 4 Stk |10C [Brentford Gas.............. 86 88 
100 (Peel River Land, ete., L..../133 36] 90 | 20 (British Gas Light... 34 35 
| \Pekin Syndicate ............ ‘349 1532 | Btk |100 |\Commercial 4% Cap. Stock..| 72 74 
1| DeShansi Shares ........ eek 1100 | Do 3% Deb. Stock ........ 55 57 
100 [Peruvian Corporation ...... } 4 Stk |100 |Continental Union, L....... 36 38 
100 | Dey Pref ............. 25426 | 10 | 10 European, Limited ........ 1% 1 
# lp Do 6. Debs. Red.......... 82 83_ | Bk 100 [Gas ight and Coke Ord. .. 79) 
1/P adryn (Argentine) . y 4_ 3) 8tk/100 | Do 35% Maximum ........ 58 61 
1 |Rio ogg Land 2332 2532 a | 10 lHong ong and China...... 
| BR. Pla Loan, etc., ik | 100 | Hieaperial Continental ...... $0 9 
Sins iniiedsaseea | sl “| | § |Malta and Mediterranean, L 4 | 
$| Do Deferred B@hares....) 5 we '100 0 |Oriental, Limited, ......... hos 3 
100 ‘Scottish Aust. Invest., L. ..| 94 96 8 pence. Limited . 2 3 
10 | Do 6% Guar. Preference . 8 160 é 'Primitiva Gas Co.of B. Ayres 26 
10 | Do 5% do do 5 80 1 1 \South Barracas (B. 3. - 
4 \South Australian .......... 55.60 | 8tk/100 |South Metropolitan ( we... 83 8 
1 Trust and Agcy. of Austr.,L) §1 | 10! 10' "Tuscan Gas anenh 1 
100 | bo =. ef nine 7° ie 
0 o a oe 
Lg pbaterannn-ccc-gecey| 34] COAL, IRON, AND STEEL. 
ae [Prastess, Bxote, ehe., Corp. 1 | Ty 1 Armstrong, Sir W Yo. 40341 
2% |Van Diemen’s Land ........ 59 1 ; |Armarene.t Wisse. ‘Ord. 3 
l 1 |\Western Canada Land Co, ..| 2) 3 1 1) | Baldwin « Ord : x 
Rae mccain ele 44| 44|Barrow Hematite Steel 


10 10 |Bell Bros. 6% Cum. Pref. 
9 








___ FINANCIAL—TRUSTS. 1/| 1 {Blaenavon Co............. , 
— — 1 1 |Boleckow, Vaughan & Co, L. .|24 24 ¢ 
Stk 100 stk 100 ANiance Investment, Pref. .; 69 71 1 12/| Do. cove sfld’ 13é 
ik 100 American Invst. Trust Pref. 84 86 1 | 15/|Brown (John) and G¢ 0.,  L “Die 6 276 
Stk 100 | Do Deferred .............. \® 100} 6§& 5& |Cammell, Laird and Co. ....| 62 
1) 1 |Anglo-Russian Trust........ %| 5| &| DoSd% Oum. Pref. ........| 4rs ts 
Stk'100, DoS % Non-Oum. Pref.... i 1! 1 |Consett Iron, Limited ..... 4, 
tk 10 Army and Navy Invat. L. Pf. 80 &2 1) 1 |Uonsolidated Cambrian .. 3462 
kil | Do Deferred.............. { 98 100 1!) 11D. Davis and Sons..........| § 
tk 100 Bankers invest. Trust, Pref 77 79 1 1 |Ebbw Vale Steel, &. .... 2/6/46 266 
kil | De Deferred.............. | 69 71 3 = |Fraser and Chalmers lt 
Stk 100 |British Invest. Trust Pref..| 89 91 1| 1]|Howard and Bullough, L.| 2 
wk 100 I 60 atcnenunnnt ‘25 20 | 10 | 10 |Pease and Partners, L. Ord.'14§ 1! 
Stk 100 Fore Ame. and Gen. Prf| 84 86 6: § | Pearson and Knowles ......| 64 
Mkie | Do Deferred.............. 72 74 §| 5| Do6é% Cum. Pref. A...... § 
G0 For. and Col. Inv. ‘rat LL Pi 7 #2 | § 5 | Do6% Cum. 2nd Pref. ....| 45 
0! Do Deferred .............. 93 95 6 6 mney Iron, Limited ....)16 17 
tk 100 ‘Gen. and Com. Invest. L.,Pf a 73 6 56 a iia 115.6 16 
Stk 100 | Do Deferred......... 66 68 1; 1 \Vickers, Limited, Ord..... 38: 339.3 
Stk 100 Govmnts. Stk. Invest., la. Pf! 72 74 1, 1} _ DoSs% Preference Stock . ‘ 
Bk 100 | Do Deferred.............. 59 61 1; 1 |Workington Iron & Steel. ‘3 25 
= = a a pest | b.. ae ee 
néustrial an 1. O -»|127 29 
100 \Iuternatnl. Invest. Pref., L| 64 66 asia ___ NITRATE. = 
108 |Invest. Trst. Corp., L., Prf.| 71 73 l 
Ok 10 | Do Deferred.............. 177 82 5 6& ‘Alianza Company .......... } 11 12 
Stk 100 (Mercantile Inv. and Gen. ..| 95 $7 6 | 5 Anglo-Chilian Nitrate ...... 1 19 2 
Bu im | Do 67, Cum. Pref. Btock .-| 85 87 | 5 | § Uolorado Nitrate .......... |" 
tk 100 [Mexican Cent. Riy. Sec. 4%! 6 | 5 |Lagunas Nitrate............/ 14 3 
A Deb Stock............ 43 46 6 | 6 Resario Nitrate ............| 62 7% 
Ok'100! Dot%Bdo.............. 25 28 4| 4 Santiago Nitrate............) 2 
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Olt. RUBBER.—Con 
v : : leet 
Shr Pd. Name. ae ae Pd. Name. Prices. 
1, 1 Anglo-Maikop } 1 1 Kuala Lumpar tr 
1 1 Angio-Persian6%cm.ptg.p’ 21 2 2 
1 1 Assam Oil ses is 1? j 4 : 
} . 3443 ; ] l Ia «4 4 
$& Hd ws i 
Kern River (ilfields 3 | 2 I zi Planta * 
be 2 L i Asiat t 
‘ % 3 i 1 Mabira Forest (Uganda) s 3 
i . l , ? 1 Malacea Rubber Plantns ‘ 
ripe Line 23 , l Ma ‘ n Me 
) 444 45 ] 1 Perak Rabber Plantation: ¢ 
1 “Shell Transp'rt an ad Trad 3 1 1 PPK. (Ceylon) 
10/ 10/ Spies Petroleum .... ... 149153 l 1/R Travan 
1 1 Trinidad Oilfielda 46 § Kubsber Estates of J 
l ‘ = iia «| 2 a 
A = anh 2 . 
- SHIPPING. yp 2 Straits Settiemts( Bertam) 
20 20 African Steam Bhi p ..80 of 2 2 Sumatra Para . &§ 
l 1 Arge ntine Nav. Co. Pref. . l mijeng *4 
1) 1 Ounard Ste am St upping, L. 4& & 17 x Ma 3 
Stk 100 = Dos%C im. Pref. .. oe. 92 98 2 United S . ’ 
1 } Eid ler De mester Peed } $193 2 2 lipited Sumatra 
7% 7 sneral Steam Navigation... 124 13 2 2 Val dOr 
8 8 ‘Do 6%, Preference ais ; > 
1 1 Furness, Withy and Co. . .. 2% #4 
1015 Sjland| Fete and Go, "| TELEGRAPHS, TELEPHONES. 
$% Cum. Pref. : 7} 84 | $100: $1007 Amer. Tele. andTeleg. Op. kes 574 
§ § Mercantile Steam Ship, i 174184 | Stk 100 Angio-Ame rican Preferred .2101 
10 10 New Zealand Shipping, L 32 10 | 10 (Cuba Snubmarine............; % 7 
10€C 100 Oceanic Steam Nav Debs. 95 $7 10 10 Do 10% Pref erence , 14g) 
10 10 Orient Steam Navigation 2410 § | 5 |Direct Spanish 10 Pref... : 22 
Stk 100 Peninsular and Oriental, Pf. 9% 98 | 20 20 |Direct U.8, Cable, L 63H 
Stk 100 Dx Def. cee eas tas 43 | Stk 100 Eastern, Limited wheoensee 
Stk 100 Royal M ail Steam ee Stk 100 Do 34% Preference = 66 63 
Stk 100 Do 44% Deb. Stock . 10 10 |Eastern Extension, L 145 2? 
10 10 Union-Castle 44% Cum. Pref. 10 10 (Great Northern of Coph gn 40 ¢ 
l 1 n Steamship (N. Z.).. 25 25 \Inde-European, Limited ...| 4 
1 1 Do 54. Cum. Pref 199 l 1 |Marconis Wireless Telegr % 3 
7 ; .. |New York Tele. 44% Bonda./ 99 10! 
10 10 Reuter’s, L. oa 6 4 
TERA AND COFFEE 10 10 Western Telegra yh, L. eo} 144) 
° 10 10 |West India and Panama..... 1 4 


j 


° 20 Assam Co. .... occeee (958 S72 ore aaa ne 
§ British Indian Tea, L. set aa 
1 1 Chargola Tea Association. L 23 3} TRAMWAYS AND OMNIBUS. 
1 1 Do 7% Cum Pref. cbt l%wal” ates 
. 10 Done. Tea and acces 18g 194] 5 5 | Anglo-Argentine,54%c.lstPf. 3% 
a |S pparsecting O......----e00e-) & & | Sth [200 Do 47, Debengure Btock ..| 73°7 
0 8 Ces eesceseces a8 7, 2 ¢ 
10 10 Doom Dooma .. 19 4 10 1) Bom - “elec ig 184194 
1 1 ‘Empi re of India & Ceylon 45 6 46 ¢ 10 10 Do 6% Oum Pret. 1 7 } 
10 | 10 Jokai (Assam) Tea, L 183 19 | Stk 400 | Do 44% Deb. Stock Red. ..| 82 84 
1 | 1 Jorehaut Tea, Limited .. 5)%ix24?x | gioe $400 Brazilian Traction 3 6 
1| 1 Lanka Plantations, L..... - $1 | Stk 100 |British Columbia Elec. Riy.! 39 61 
1) 1 Lebong Tea, Limited .... 1 32} Stk 100 British Electric Trac. Ord.. 35 3 
Stk “= Do 6% Cum. Pref. ---| 79 81 
§ 5 \Caleutta, Limited .. 6a 
RUBBER. 5 | 5 Oity of Buenos Ayres, L.. 47% 14 
. 1 1 |Lisbon Blectric ra wag & ls 
Anglo-Dutch Plantations.119°9 20.9] Stk 100 London United 4% Deb. Stk.) 47 4 
2 | 2 | Anglo Java ‘@ 6 6 | $100/$100, Mexico Tramways . se" 13 
22 Anglo-Ma es 116 1 1 National Steam Oar (1911) - 2 i'z 
1) 1) Ayer Kuning i i. 6 5 Para Elect. Rys. and Lghtng of 8 
1| 1 | Beaufort Borneo l3m Sx 1 1 Provincial Limited ........1 16 18 
] 1 Besoeki Plantations. . 18.3293 
l l British Malay 2k 4 
| tigen ee __ WATERWORKS. 
Ceylon Para 7 11/14 ae Er 
2 Ch 3103414] §&| §& Alexandria, Limited........ 11; ? 
l Dia <A 21/6 220 Antwe , Limited ee . 16 18 
2) 2/ (Galang Besar 23 2¢ 8! 8 \Oity of t. Petersburg, L. 25 3 
! l Ge neral Ceylon 3 4 | Stk 100 Celne Valley A 10% Ordinary 21 
l 1 and Central (Ceylor 253263) 10 | 10 Cens. ef Rosaric, Limited ll 12 
] Gul i-Kalumpong 14 4 10 | 10 EK. Surrey B (max. 7%)....... 124 2 
1 1 ‘Highlands and Lowlands 22 } 10 7 ‘Kimberley, Limited ....... $s 4 
1 1 Java United Plantations.235 245] 20 20 Montevideo Shares ~—enek Ge 
l 1 Jugra Land and Rubber 2? & | Stk 100 8. Essex, 1861 (10% max.).... 215 22 
1 1 Kepitigalia : 22/6 23, ¢ 6 6 'Tarapaca, Limited......... § 3 





[Continued from page 588.] 


isd each in three best selections, but advanced od on the fi aa 
Lambs and pelts were slightly weaker, dropping from 

jdeach. Packer hides are again dearer, and have advance in 
ent, best 60 Ib. hides now making 27 cents. South American 


hides are § gradually rising, and 134d has of late been paid on 
the spot by America. All classes of dry and salted a are 
firming u p, and tanners are asking the Contracts Department to 





pay higher prices for Army leathers, in view of the eerste 
“ost of hides and tanning expenses. 
Mie week quite a formidable list of documents has been 
sued to the trade by the Contracts Department; tanners and 
‘urriers have been informed that practically all their heavy 


stock mn 

till are to be requisitioned, but that in some cases sales may 

sk De ide to regular customers if guarantees are « salenal 
hat the leather is to be used for military work. A communigq 


has a also been issued relating to the payment of interest, &c., for 


os 1 has been requisitioned : in fact, leather. men ar 
aimost bew ‘der red by the number of documents issued of lat 
énd at present hardl y know just where they are. Merchants have 
practic ally no business to do, but as the attentions of the in- 
‘pectors are to be, I unde rstand, transferred to the tanneries, 
an teel what little leather they get can now be sold without 


i +h 
leather whi 


ining 


ng the risk of dire penalties 


a - other departme nts of the trade activity is maintained, 
gp of th the output is kept up wi ith the greatest difficulty, in 
View « +} 


the ‘‘ combing out process which has been going on 
in directions. 


of 1 
‘ iat 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 


Mincing Lane, Friday, September 29. 


— —During the week there was no change in quotations, 
ile the small 


receipts for all 
‘Ompared with 
Work 1, against in| ie oe 


supplies coming forward meet a ready sale. Cuban 
ports during last week amounted to 750 toms, as 
7,358 tons at same time last year. Centrals at 


= 
Eee eg Se 


Imports and deliveries of sugar into London since January Ist 


| to September 23rd, with stock at latter date :— 


1913. 1914. 1915. 1916. 
Tons. Tons. Tons. Tons. 
Imported .......++. 240,920 .. 185,880 .. 114,490 .. 192,960 
DRONES a 6acccesas 220,370 es 19,570 . 136,700 -- 112,980 
BStock.cccccccccceee ITO .. MBO .. BIW .. 4250 
Stock, U.K.....ecee 104,720 .. 52500 .. 40,700 .. 56,100 


COFFEE.—A quiet tone continued in this market, but holders 
were in no way pressing, an d values showed no material altera 
tion. Small supplies at public sale met with a slow demand 
Futures dull, and rates easier, on adverse foreign advices. 
December sold, 47s 9d to 47s 44d ; and March at 49s 6d to 49s 3d 

Imports and deliveries of coffee into London since January 
1st to September 23rd, with stock at latter date :— 


1913. 1914. 1315 1916. 
Tons. Tons. Tons. Tons. 
Imported ......e+2 31,530 .. 40,200 .. 53,170 .. 59,780 
Delivered (home use) 11,000 .. 11,220 .. 14,500 .. 15,850 
Export .....seeee6 15,550 .. 19,140 ee 18,700 .. 19,790 
BStogk.cccocccccsece Melee «so BM we CS .. MS 


COCOA.—Private market generally steady, no auctions being 
held. Trinidad, sold 848, 85s; St Thomé, 78s; Ariba, 96s, 98s 

TEA.—During the week 50,000 packages Indi an, 33,600 packages 
Ceylon, an 7 4,000 packages Java were catalogued, and met a fair 
er ‘ine liquoring ee ruled steady br ut common and 
low des« me. ns again tended in buyers favour. 

SPICE steadily held, but dealings were restricted. Black Singa 
pore pepper, October-December shipment, sold, 74d; whi 
ditto, 94d; and Muntok, 94d. Of clo ves, fair Zanzibar ae 





"3 Total Funds, £21,111,666 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFicEr™ 


1, MORTH JOHN 8T., LIVERPOOL, 
24-28, LOMBAR® ST., LONDOG. 
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at 7d. Tapioca quietly supported, Fair flake, 
London, 34,4. Ordinary small sago at public 





sultanas. 
proved gocd. 








ther improved. 






October-November, {26 10s to £26 15s. 
October and October-November, sold, 212s 6d, 





nominal. Native first marks, afloat, Dundee, 
ditto, October-November, at £33 10s; ditto, 
London, at {32 10s, c.f. and i. 
HEMP.—Manila descriptions experienced a 
and rates ruled steadier. 








{£46 155, c.f. andi. New Zealand upheld. 







December, 127s to 121s. 

RUBBER.—-A fair business was effected, whi 
characterised price movements. Plantation, 
2s 43d to 2s 37d, 2s 44d, and 2s 4d; November 
2s 44d; January-March, 2s 5d to 
sheet, spot, done 2s 44d to 2s 34d, 
Para, spot and near, quoted 3s 3d. 

















TALLOW.—Market ruled quiet. 





1s lower for tallow and od easier for stuff. 








nn ii 





FRUIT.—A steady demand prevailed for V a 
New currants were to hand this week, and condition 


RICE.—In quiet support, but prices remained firm. 


October-November, ! delivery at the close being fixed after a smal! turnover at ie: 
sale sold at 20s 6d.| to £118, three months {114 10s to £115 Blectrri. = £117 105 
alencia raisins and | £130. Lead quiet, but steady. English, £32 «5: foreion *4 
to £29 10s, as to position. Spelter maintained. ¢ obs 
| £46, according to positidn. £52 
Beans fur-| | TURPENTINE.—Deliveries week ending September 23rd» Ax | © 
Rangoon, on spot, sold, {25 to {25 15s; and| can, 1,250 bsrrels, against 1,257 barrels last year ‘a ne | 
Bran, September- | Spanish, 478 barrels, against 266 barrels; landing. Amer; 7 = I 
ex ship, London. against 5,412; French, nil, against nil; afloat, nil Americs | 
JUTE remained quiet, and values in most cases somewhat! against 8,150; stock, 19,762 barrels American, again a = 
sold, £34 5s; and | barrels; French and Spanish, 9,628 barrels, against > -; ton 53 i 
August-September, | ow 


Fair, October-December, sold, £51; 
ditto, January-March, {49 10s to £50; coarse, 


* SHELLAC in slow demand, and with holders more in evidence, | 


values gave way. Fair T.N. orange, on spot, done 125s to FIBRES quict, though steady in value Native first mark 
122s 6d. Of future, October delivery sold, 125s to 119s; | afloat, London, sellers, £32 5s. f 


COPRA met with quiet attention, but values were steady. 


2s 534d and 2s 43d. Smoked | sheet, spot, done 2s 3d. Wild sorts unaltered wre 
zs 4jd, and 2s4d. Fine hard| RICE firm, quiet. Beans dearer. Rangoon, spot, sold f2 
| September-October, £26 10s ; October-November, / 27 
METALS.—Copper quiet, but firmer. Cash standard closed a: 
In auction, 2,676 casks were | {118 ros, and three months at £115. Tin again dearer. Standard 


offered and 934 sold, at 1s to 1s 6d per cwt decline. 
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September 30, i916. | 
i 


moderate inquiry, | POSTSCRIPT. 
SUGAR remained unaltered. 
COFFEE.—Futures quiet. 

| 50s 44d. 


Friday Evening, 
January-March, at 


March sold, 49s 44d, 49s vid: Ma | 


| SHELLAC.—Market easier. October quoted rats; | 
sold, 122s, 1238, 120s 6d. 
RUBBER. — Market quiet, steady. Crepe, spot, sold 2s 4d 
October, 2s 44d; November-December, 2s 5d. 


: : ecem ber 
le some irregularity 


crepe, spot, sold, 


-December, 2s 5d to Ribbes 





Market letter 
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cash and also three months settled down at {1 


15s. Lead and 
spelter quiet, unchanged. 


METALS.—Tin: Occasional irregularity marked movements this 
week, dealings being ona limited scale. After a firmer opening 
last Monday, standard, cash delivery, left off at £172, and three 
months #172 1os. A slight reaction on the following day was 
recovered during the middle of the week, while a steady general 









LONDON CATTLE MARKET.—Sepremper 28. 


British Animals. 













Per 8 lbs sinking the offal. 















Banks, &e.- 


THE EASTERN BANK, 
LIMITED. 


(Bankers to the Government of India at Basra). 


Head O. ice : 
4 CROSBY SQUARE, LONDON, E.C. 


— Contonued. 


Subscribed Capital .. .. &1,500,000 
Called U : ro £600,000 
Reserve Fund.. ws of = £55,000 | 
Reserve Liability of Shareholders &900,000 | 


BOARD OF DIRECTORS. | ae 
The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). ; 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq 
J.C. Georges Bouillat,Esq. J.S. Haskell, Esq. 
G. Bromley-Martin, Esq. J. Leigh Wood, Esq. 
C.M.G. 
Branches: 


BOMBAY, CALCUTTA, BAGDAD, BASRA. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, Negotiates and Collects Bills of 
Exchange and transacts Banking and Agency busi- 
ness in connection with the East on terms to be 
had on application. 
Deposits are received for 1, 2, or 3 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 
F. H. SUTTON, Manager. 


ce lO 


| BANCA ITALIANA DI SCONTO 







with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale, 


Lires, 
70 millions. | 





Subscribed and Paid-up Capital... 
Deposits and Current Accounts 
(30 June, 1916) pal 
Cash in Hand and with the Bank 
(30 June, 1916) 


455 


55 
| Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 








Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean | 
and Documentary Drafts and every description of | 
Banking and Exchange Business transacted. 


Correspondence Invited. 


1 


SQ UUULANUENUENUAT EAU LAUDAGDAGUGGA HAD SAGDAGU OAT OE OUT OUUAGD OAT EGU EEA AG EAT OAA EAA 


sd 8 4 

inquiry ensued, with sellers showing reserve. Cash fluctuz Inferior beet.....+.eerereereseee 6 2) Prime MULttON ..seeerereeeeerere 8 10 
ae anak dame on ta ; iuates 00} Titedtell ..0ce, Sle 
£173, and three months to £173 5S. _ Support was continued at Prime beef... .cccccccscccccccccce 7 10) Middling lamb...cccccccccccsese 9 0 
Thursday's session, when values in these positions reached | Inferior mutton ...........+ss+e 6 8| Prime lamb ....-...-..0s.cs.., 10 0| 
£174 10s and three months {174 15s respectively. English | Middling mutton ..........+.0. 7 10 
officially quoted at {175 to {176. Copper: In the warrant market i 

business was kept down, but there has been no pressure to sell. LONDON POTATO MARKET.—Sertemper 25. 

During the early part of the week the value of standard, on spot, Per Ton. Per Ton. 
moved generally at {115 10s; threemonths, f113. The te , ” £s £s as go 
sean tae fn 5 Son til Th 4 3 he tendency ’ |} Essex King Edwards).... 6 5to7 0} Queens....... ee cceeecees 6 10to7 0 
g ’ : earer until ursdays meeting, cash \ Lincoln King Edwards .. 6 10,,7 0] Blacklands.............. 6 0,,610 


Economical Provision 


for DEATH DUTIES. 


To leave Death Duties to be paid out of capita 
value imposes a big and unnecessary burden on the 
estate. The logical way—the most economical 
way—is to take out a Scottish Widows Fund Life 
Assurance Policy. By small annual payments out 
of income, full provision can thus be made, in 
addition to which Income Tax rebate on premiums 
(with a maximum rate of 3/- in the £), is allowed up 
to one-sixth of income in most cases. 


Scottish Widows Fund 


The largest Mutual Life Office in the United Kingdom. 
FUNDS: 22 MILLIONS. CLAIMS PAID: 44 MILLIONS. 
Write for the Society’s Booklet. 

HEAD OFFICE: 9, St. Andrew Square, Edinburgh. 

(G. J. LIDSTONE, Manager and Actuary.) 

LONDON OFFICES: 28, Cornhill, E.C., and 17, Waterloo P! ,5.W. 


] 


STIMULUS 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar. 


| 
| HANDEL OCH INDUSTRI. 


Industry.) 
Established 1872. 


ye 


NORDISKA AKTIEBANKEN FOR | 


| (Nerthern Joint Stock Bank for Commerce 
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| 
[tr 








. 


| 


BANKERS—The Bank of aepant the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 5 per cent, per 


| annum. 


On current accounts Interest at the rate of 2 
r cent. per annum allowed on minimum monthly 
fameate provided they do not fall belew the sum 


of ; 
No. 27 Clement's lane, Lombard street, E.C. 


| Oapital paid op and reserve funds Finmarks 


—_— 


Heap Orrice: 
HELSINGFORS, FINLAND. 


| 
| 


| 


Branches in 39 places. 

| Pramsacts all kinds of banking busines 

| Collects bills in all parts of Finland s1 o8e*? 
rates. 
' 


—_— 
— 


———————— 


